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THE PROSPECTS OF THE HARVEST. 


THREE years is practically a short period in the fluctuations of 
industrial enterprise, commerce, and money; yet, comparing 
1867 with 1870, what a changed aspect of affairs is to be seen. 
At the former period money a drug in the market, to be had 
for two per cent., and nothing done. At present, almost un- 
wonted activity in all three branches, with the rate at three. 
Some writers have expressed surprise at the first-mentioned 
state of things, describing it as a confutation of the longest 
experience and of the most accredited theories. But they were 
in error, for they overlooked a vital element of the case—an 
essential condition of the problem. What would be said now, 
from this paradoxical point of view, when foreign loans have 
been hastening greedily in, when speculation is rife, industrial 
enterprise spreading, and ordinary commerce increasing. its 
demands for accommodation ; all these requirements readily— 
nay, eagerly—met;:the rate no higher than three, and five 
millions'more in the Bank of England, ten more in the Bank 
of France ?: Upon the implied hypothesis there could be no 
intelligible answer. 

But the real explanation, which was perfectly understood 
three years back, is, in its eee PO equally manifest now. 
In 1867 there existed distrust, profound and wide-spread, felt 
in France as well as here. And there was ample reason that 
this should have been so. That cloud, howeyer, has 
away. Time, the great healer, has, if not obliterated, at amy - 
rate dimmed, the memories of those deep disasters of : 
and, as a natural result, confidence has taken the. pinen 
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trust. The single remarkable, and, as far as our memory 
serves, the unprecedent circumstance in the case is, that con- 
fidence should have revived only after so long a term of 
depression ; and, probably, the explanation of this fact is to be 
sought for and found in the—-until recently—unsettled con- 
dition of continental politics consequent upon the expulsion of 
Austria from Germany and Italy, and the rapid aggrandizement 
of the power of Prussia. 

These apprehensions have at length passed away; national 
assions have subsided in Central, Western, and Southern 
urope, and an epoch of calmness to which no limit can with 

any show of reason be foretold seems to have commenced. The 
amount of the foreign loans taken and held for investment here 
may be very considerable, but it is known that such securities 
as the newly issued bonds represent can always find a profitable 
market on the continental bourses; and that, whether in the 
shape of interest, or the repayment of capital, money will always 
continue to flow into this centre of affairs, as capital will never 
cease to be created in England. The factor for other nations, 
whether in commodities or finance operations, we annually net 
a large sum in this way, while, as an independent producer and 
trader, we start not only first, but none other is second, or even 
third. There need be little apprehension, therefore, of incon- 
venience arising from these foreign investments ; and, perhaps, 
the strongest reason of all for this conclusion is, that the capital 
so lent is altogether to be applied to public works and objects of 
a reproductive character. 

The honesty of foreign governments must be relied upon as a 
matter of course; and, in point of fact, these have, as a rule, 
hitherto shown themselves anxious and ready to meet their 
engagements. There are two checks to keep those governments 
to a sense of responsibility ; the first is to observe whether they 
are contracting new loans in order to pay out of the proceeds 
the dividend on their existing debt, and to make them conscious 
that this watchful eye is on them; the second is to stop their 
credit utterly on the commission of any act of wilful repudiation. 
The last, certainly, looks like shutting the stable door too late ; 
but it is axiomatic with good business men to close an account 
at once after a first act of bad faith and default, and by no 
St ae to attempt a retrieval by throwing good money after 

With this, proviso, and—need we add—the constant obser- 
vance of general prudential considerations, there is nothing in 


the present outlay on foreign undertakings to create the least 
apprehension. 
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But then another question presents itself which touches us 
more closely. How if the harvest should turn out a very short 
one, or, worse-hap, a failure? At the time we write irreparable 
damage has been sustained by the crops, although, we trust, 
not to a very great extent. Burning and constant sunshine for 
an unusually lengthened period has already destroyed all hopes 
of a full or even an average yield, and this condition has been 
common to the west of Europe, France has been competing 
as a purchaser in Mark Lane; farmers have been holding back 
according to the natural economical law of supply and demand, 
and prices have risen. Certainly we do not hear that wheat 
will rise as high ‘as seventy shillings, but a rise in wheat 
means a proportionate exportation of bullion, and that means a 
higher rate of interest, inconvenience, and consequent restric- 
tion of activity in general affairs; net conclusion : a reduction 
of profits resulting from forced idleness. What the prospects 
in this direction are no man can at present foresee ; but, on a 
consideration of probabilities, it seems most likely that the 
abundance of bullion will more than outweigh the deficiency 
of corn. 

The lesson, therefore, is simply one of caution for the time, 
and the receipts or outgoings of gold at the Bank will be a 
criterion and a monitor to consult, as well as the prices which 
may rule in Mark Lane and foreign corn markets. One bad 
harvest may, for some months, retard the inevitable expansion 
of business of which money is the motor nerve, but after so long 
a period of inaction, and possessing so large an accumulated 
store of financial vitality, years of sound prosperity must now 
run, provided the monetary resources of the country are applied 
with a combination of briskness and moderation, and wild, 
reckless speculation be eschewed. 

The crisis has long passed away; we speak of it as the crisis, 
because it is the most memorable in our financial history, 
Observers affirm that these periods of sharp monetary disaster 
which leave wrecks and wretchedness around and behind, recur 
with unerring certainty at intervals which may be approximately 
predicted. Unhappily the past justifies this remark; but we 
should take leave to question whether the induction is broad 
enough to justify the inference of a permanent law. It is im- 
possible to believe that an intelligent community—a large body 
of highly educated and well-informed men such as are the 
bankers and money-dealers of London end of England generally, 
lie under any fatal necessity of for ever neglecting the lessons 
of experience ; and that x repletion of intemperance must 
periodically continue, to be followed by a collapse of forces, 
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a repugnance to activity, and a period of painful prostra- 
tion. 

There is nothing whatever in the nature of financial affairs to 
lead to the necessity of so humiliating a conclusion. At present 
no symptom is perceptible that the causes of the catastrophe of 
1866 are forgotten. On the contrary, many positive indications 
lie open to the observant eye that they are well remembered in 
order to be avoided. Only the most legitimate undertakings 
have, since the revival, been brought forward : those theretofore 
in existence which are supposed, rightly or wrongly, to be over- 
done, are scarcely looked at. And the ordinary productive 
industry and home and foreign commerce of the nation, always 
the safest as they are in the end the most fruitful source of 
wealth, are assuming more than ever their just proportions, and 
find their wants met freely and on easy terms. 

The sole black spot is the doubt of the harvest: all else 
around the horizon is serene and promising. 


& 
> 


NEGOTIATION OF FOREIGN LOANS. 


Tue present year may be emphatically described as the epoch 
of foreign loans. So soon as the torpor of the last three years 
was seen to have fairly gone, and confidence and a yearning 
after activity on the part of English capitalists to have revived, 
come troops of borrowers, all more or less welcome to supply 
their wants in this market. Russia, Egypt, Spain, Peru, 
Roumania, Honduras, and Buenos Ayres, have arrived at a 
sense of their wants in pretty exact proportion with the ascer- 
tained willingness of this market to supply them. In this we 
are unable to perceive that any elements of evil lurk. It is 
all in the natural course of financial and economic laws. Our 
unemployed capital has been long superabundant in an unusual 
degree, and vainly seeking for profitable channels. The out- 
lets now opened must therefore be regarded as advantageous, 
provided that, in connection with them, there is a reasonable 
certainty that safe return-conduits exist. 

In the case of all these loans it would seem that little or no 
doubt is felt on this point. Without a single exception, within 
our knowledge, every penny of the money borrowed is to be 
devoted to reproductive purposes—railways, harbours, public 
works of utility and for the improvement of health,—in short, 
an outlay to secure the further development of material 
prosperity are the objects. 

It is not for us to attempt to estimate the various degrees of 
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credit attachable to these loans. That is done practically, day 
by day, in the market ; but, taking a broader view, little hesi- 
tation need be felt in arriving at the conclusion that they are 
on the whole very good investments, provided they be not over- 
done. That this is possible is plain enough, although up to 
the present, the demands from abroad have kept themselves 
within limits which leave our market in a sufficiently secure 
position. This is the primary consideration. The question 
whether we can lend so much for foreign investment, or so 
much more, or, again, even more than that, is one which must 
undoubtedly be determined by the competition of capitalists, 
by the action and reaction of demand for accommodaticn and 
of supplies. What is this demand? There is commerce 
offering its paper for discount. We place this first, as it really 
represents the continual and rapid flux and reflux of the life- 
giving activity of the nation. Then there is industrial enter- 
prise not yielding immediate returns, but which, if well 
schemed, intelligently organised, and honestly conducted, will 
give back a sure and adequate remuneration. We must re- 
member, too, the temporary loans required by Government, 
although these do not enter in the immediate present, as a 
factor into the calculation. And year after year an amount of 
capital is invested in the cultivation and improvement of the 
land of this country which would, if fully ascertained, cause 
equal astonishment and satisfaction. 

Now, would it not be prudent to bear all these requirements, 
which are constant, in mind? We speak not now of the har- 
vest of this year or its prospects. Our hint, not warning ; 
suggestion, not admonition, is on behalf of the interests of the 
ordinary lenders and ordinary borrowers. Ten per cent. is 
certainly a very attractive bait, but suppese persons, under the 
hope of being able to gulp it, found themselves under engage- 
ments they could not fulfil? Money is at three: very well ; is 
it always to remain at that point? Surely not. Gold has been 
flowing unwontedly into the bank : is that stream inexhaustible ? 
We wot not. In the full gale of prosperity it is the duty as 
well as the interest of those who occupy positions of. responsi- 
bility to see that sail shall not be overcrowded. Money, al- 
though nominally at three, is scarcely cheaper now than when 
two years back it was at two, and there is a risk of more being 
undertaken than can ultimately be provided for. But we shrink 
from the reproach of being considered as croaking during fair 
weather. . 

In another order of considerations it has been authoritatively 
affirmed that, as respects industry in almost every branch, and 
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the trade, internal and external, which is the dependent and 
supplement of industry, the country has seldom presented a 
more satisfactory aspect. Mr. Géschen knows, having the 
best means of information at hand, and this is the purport of 
his statement made in his place, with the authority of a minister 
of the Crown. Toa large extent we may satisfy the demands 
of foreign borrowers by the export of produce. Still, it would 
be prudent not to place implicit reliance upon this. The fact 
of a profitable activity being carried on is highly gratifying ; 
but that is no reason why its fruits should be thrown away by 
risking a sudden check in the money market. 


> 
_ a 





THE COINAGE. 


Tue Bank of England is worthily executing its special and 
delicate functions. Two months ago, although the fact has only 
now become patent, it took the initiative in what must be, to 
everyone interested, whether from profit or curiosity, in the 
exactness of standard of the English sovereign, and in disem- 
barrassing the ordinary commerce of the country of light, worn- 
away gold coin—a very satisfactory alteration. 

Our readers know that very considerable administrative 
changes are already, or are being about to be enacted as respects 
the Mint. The present Chancellor of the Exchequer is now 
the master, and he has done justice in the best sense to the 
promptitude and sharply-clear intelligence manifested by the 
bank directors. When these administrative changes were first 
mooted, that general bill, dealing with the entire subject of the 
royal prerogative of striking coin, was the topic of much 
remark ; nor was that important aspect of the coinage question 
forgotten which is directed to the wear and tear—the deprecia- 
tion and loss necessarily consequent upon the constant passing 
«? the pieces from one hand to another. It was much urged 
here that coinage being a prerogative of the crown, it is the 
duty of the Government to keep the coins up to the full weight, 
{.r as to purity there is no question. We need not insist upon 
this point. The legal tender of the country being compulsory, 
individuals who may happen to receive in payments coins of 
less than legal weight cannot, upon the most elementary prin- 
ciples of equity, be left to bear the loss. Butas there is a large 
amount of light pieces in circulation it is necessary to find a 
remedy. 

What has the Bank of England proposed to this effect, and 
the Lords of the Treasury approved of ? Nothing more simple. 
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It is this: that the Mint authorities should be instructed to 
receive from the Bank light gold. coin, as such, by weight, and 
to accept their own impression of the Queen’s head upon the 
defaced coins, as conclusive evidence of their standard quality. 
Hitherto the Bank has, in its own legitimate defence, made a 
charge of 24d. an ounce on the reception of light coin. Why? 
Because, according to the Mint regulations, coins are not 
received at that establishment to be recoined ; the gold must be 
presented in the form of bars, assayed, and accompanied by a 
certificate of fineness. To experts it is known that the law 
requires every light coin to be defaced or cut, on presentation ; 
and to the commonalty it is known that this is never done. No 
man in business would so insult his customer who offers a 
sovereign or half-sovereign, as to deface it before him. The 
consequence is, that the law in this particular is a dead letter. 
The next consequence is, that all this hght coin finds its way to 
the Bank, which, we have Mr. Crawford’s unquestionable 
statement as testimony, loses £4,000 to £5,000 a year through the 
inevitable necessity of allowing light coin to pass. But for all 
that is detected as light, a deduction of 24d. an ounce from the 
regulation price of £3. 17s. 9d. is made. 

The Lords of the Treasury, fully sensible of the great im- 
portance of securing some means of diminishing without ex- 
pense the large amount of gold coin in circulation which is 
under the legal weight, have with commendable propriety 
given effect to the proposition of the Bank. The Mint regula- 
tions were of course absurd. Pieces of gold stamped with the 
royal effigies, although worn, why should they not be received 
on Tower Hill as of genuine purity, and accounted for at their 
ascertained weight? Why should the Bank of England be 
subjected to the loss caused by delay, the use of capital, machi 
nery, and labour, which, as every one knows, is in addition to 
the calculated 24d. per ounce? But we may now ask—What 
is the use of asking these questions ? 

The Lords of the Treasury have decided, but the credit is to 
the Bank. Their lordships say: “the law is properly observed 
by the Bank of England, to whose agency is due whatever 
withdraw of light gold is effected ; but the Mint regulations 
interpose an obstacle to the disencumbrance of the currency of 
this light gold, and we therefore authorise the Mint to take 
gold coins under legal weight in quantities of not less than 
£100 nominal at £3. 17s. 104d. an ounce.’’ 

This is a real administrative reform. The great object of 
clearing the currency of light pieces is facilitated without the 
expenditure of a farthing. Of course, nothing can compensate 
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the wear and tear of the coins. This wear and tear, and loss, 
is a price paid for a service ; and no device, however, ingenious, 
can compass ‘it. But, in the present instance, the reasons are 
very different, and the order of the Treasury (always, let it be 
remembered, on the proposition of the Bank), will save much 
labour without altering results. Every man who has a light 
sovereign to get rid of will thank the court of directors. 


2 
Se 





THE BROKERS’ RELIEF BILL. 


Tas Brokers of the City of London (says the Bullionist) are 
engaged in a Parliamentary struggle with their paternal supervi- 
sors, the Court of Aldermen. After bearing much and suffering 
long, they have made a determined effort to free themselves from 
a jurisdiction which has lasted almost as long as the city itself. 
The brokers of Liverpool, Manchester, Glasgow, and other com- 
mercial centres, are permitted to transact their business, subject 
only to such restrictions as the law of the land imposes. If they 
misconduct themselves, they are liable to actions or other pro- 
ceedings, in precisely the same way as other traders. If they 
take advantages inconsistent with their relation to their custo- 
mers, equity will compel them to account and to refund, nor are 
the records of our courts altogether devoid of proof that prin- 
cipals may sue their brokers with effect, and recover substantial 
damages against them. So far as we ever heard, the safeguards 
thus provided are abundantly sufficient for their. purpose. But 
in London, there lingers still a jurisdiction which arose centuries 
ago, and which has been allowed to continue until the present 
day, by virtue of the patience with which Englishmen are wont 
to bear evils to which they have once got accustomed. We 
refer of course to the power which the City Aldermen possess of 
hearing complaints against brokers, when their worships sit in a 
curiously compounded civic, legal and domestic forum, to take 
cognizance of the faults and failings of the broking fraternity. 
Forthe privilege of transacting business within the city boundary, 
every broker pays an entrance fee of £5, and an annual payment 
of the same amount each year that he continues to trade. If 
you ask him why he pays it, he will probably tell you “ because 
the law compels him.”” But if you press your enquiries further, 
and want to know what he gets for it, he will be only too likely 
to break out into strong language and other forcible demonstra- 
tions of having been touched upon a sore point. ~ 

In early days, when aldermen were awful dignitaries, and 


brokers little r than contemned hangers-on upon merchants’ 
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coat tails, the city magistrates were wont to grant cértificates of 
character and competency to the brokers who dwelt amongst 
them. ‘Upon this practice was afterwards grafted the right of 
the aldermen to keep these certified folk in order, visiting their 
transgressions with a heavy hand, and constraining them to be 
good by various pains and penalties. We have no doubt that 
there was a time when this jurisdiction was of real advantage to 
the public, and a perennial source of trouble to the aldermen. 
Therefore, when the “ garbling of spices’’ had to be abandoned 
in the reign of Queen Anne, as a source of corporation revenue, 
it was thought quite right to make up the deficiency by imposing 
a tax of £2 a-year upon the brokers, who bore their burden so 
patiently that, towards the close of George the Third’s life, they 
were rewarded by an additional imposition of £3. ~ Of the p 
upon their purse strings, however, they do not now complain. 
ney will pay their money, if they must ; but they pray to be let 
alone. Without being exactly prodigal sons, per. greatly desire - 
the release from a paternal oversight which they have long since 
ceased to regard with any other feeling than undisguised aver- 
sion, on account of its galling injustice. Instances are on 
record in which principals who have made default in their pay- 
ments, have resorted to the Court of Aldermen with all manner 
of unfounded complaints. Their stories have been absurd, un- 
founded, or self-contradictory. Their statements have been 
made in the loosest possible way, unvouched, unverified, and 
unsupported by a solitary scintilla of evidence. Nevertheless, 
petitions embodying all these objectionable qualities are openly 
read at one fortnightly Court, and forthwith the broker is bound 
to put in a written answer and explanation at the next sitting, 
In nine cases out of ten the matter goes no further; but if the 
petitioner asks an adjournment, he gets it without much 
difficulty, and the broker is left a fortnight longer under a 
cloud. Eventually, he makes his statement, proves his inno- 
cence of all malpractice, and the petition is dismissed. But the 
petitioner is happy in an exemption from the ordinary ills of 
successless litigation. He walks off, leaving his victorious 
opponent to pay his own lawyer’s bill, and to solace himself as 
best he may with the reflection that he has been unjustly 
attacked, scandalously maligned, and heavily amerced, for 
having done nothing which even paternal judges could condemn. 
To state these facts is to prove that a system which permits 
their occurrence ought to endure no longer. Whatever may 
have been its merits some centuries ago, it is utterly unfitted 
for times in which men move rapidly, do business largely, and 
resort to the regular tribunals of the country readily. It has 
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degenerated into a mere instrument of unjust annoyance and 
indirect extortion, which the civic constitution puts into the 
hands of every one who has been made spiteful by a loss, or 
greedy by a gain. And as a protection for the public, it is 
practically useless. The brokerage transactions of the metro- 

olis are believed to represent an annual total of £650,000,000. 

he amount recovered through the agency of the Court of 
Alderman in cases where default has been proved, is something 
like £1,000 in five years. Readers with a taste for fractions 
can work out the sum, and tell us what percentage that bears 
to the transactions of the same lustrum. But practical men 
will see at once that for all useful purposes the supposed pro- 
tection is utterly illusory. Perhaps the Aldermen feel flattered 
at having an opportunity of criticising the ways of their neigh- 
bours, and may be unwilling to relinquish what some of them 
fancy is an ancient privilege of the Corporation. But no 
sentiment of this kind ought to be allowed to stand in the wa 
of a reform for which altered circumstances imperatively call, 
or to perpetuate a nuisance whose removal is demanded on every 
ground of reason or of expediency. 
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TRADE OF THE UNITED KINGDOM. 


Tue Board of Trade returns for the month and four months ended the 
30th April,were issued on the 28th May,and continue to show the favour- 
able results indicated in most of the returns issued during the present 
year, and it is satisfactory to find that the improvement is spread over 
nearly all the important articles of commerce. The total declared value 
of exports, for the month of the present year, was £17,335,470, against 
£15,624,475 in 1869, and £14,575,152 in 1868, which is an improvement 
compared with the former period of £1,710,995, and with the latter of 
£2,760,318. For the four months of the present year the total was 
£63,014,244, in 1869 it was £58,478,080, and in 1868, £55.998,068, which 
is an increase, compared with 1869, of £4,586,164, and with 1868, of 
£7,016,176. With regard to exports, there has been an increase in alkali, 
fire arms, beer and ale, coals and culm, cotton yarn, cotton manufactures, 
hardware and cutlery, linen yarn, linen manufactures, machinery, iron 
and unwrought steel, thrown silk, silk manufactures, and woollen and 
worsted yarn, but a decline in gunpowder, haberdashery, and millinery, 
seed oil, wool, and woollen and worsted manufactures. In imported 
articles an increase is shown in flax, guano, flaxseed, and linseed, raw 
silk, tallow, coffee, sugar, tea. tobacco, and wine. The falling off has been 
in clocks and watches, hemp, leather manufactures, and cocoa. With re- 
spect to cereals there has been an increase in the importation of barley, 
oats, peas,and wheat meal and flour, and a decline in wheat, beans, and 
Indian corn, In the case of provisions there has been an increase in 
bacon and hams, salt pork, butter, cheese, eggs, and lard, with a decline 


in salt beef. The actual fluctuations in the several articles will be found in 
the annexed tables :— 
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EXPORTS. 

1869, 1870, 
Coals and culm ... ae ms .. tons 977,938 1,025,187 
Cotton manufactures... san ve §=6yyyards 225,494,645 262,702 357 
Cotton yarns... eee eee coe = Abs. 12,784,233 16,037,211 
Ilaberdashery and millinery ... .-- Value £ 420,678 412,872 
Linen manufactures... pe .-. Value £ 583,171 624,503 
Lng yarn ode sie cos + Ibs. 2,344,039 4,183,679 
ON, Pig ove vee eee +. tons 70,331 85,545 
Ditto, railway ... oes oon - tons 85,147 96.876 
Copper, unwrought a haw cco - CORES, 13,714 20,506 
Ditto, sheets, nails, &c.... oak wwe Cwts. 36.508 49,779 
Oil seed ... , ald ees por :. gallons 969,235 964 948 
Silk manufactures ot bas «- Value £ 84,931 101,731 
Ditto, thrown 4. 0 4. see wee 53,286 72,636 
Spirits, British ... 0 =... ws eee gallons 129,682 158,333 
Woollen cloths, &c. —_... eve «-- Value £ 1,785,898 1,761,296 
Woollen and worsted yarns _... -» _ Ibs, 2.662,269 3,615,646 

IMPORTS, 

1869, 1870, 
Cocoa... Sed ai in a 1,244,729 1,140,588 
gal ooo om eee eve awe bs. 11,783,646 13,939,438 
ea) og oes oun on + §©ewts, 1,998,612 1,853,755 
Wheat meal and flour ... oe oo. §=6Cwts. "333,898 "429.800 
Bowen, oe ss sa os at ones. ae 1see.818 

ate one 3 - .. =CWwts. A . 
Hemp ... a ied me we = Cwts. 46,314 81,157 
Hides, tanned, &c. he i .. Ibs. 78.239 1,774,621 
seroma manufactures ... the «» = pairs 1,241,036 1,143,564 
utter ... pa hen pod ose: 1 EG 87,964 106,685 
Cheess ... foe aes nde woe |= CWwHs. 22,736 45,013 
Flaxseed and linseed .., eco ics | an 53,781 74,120 
Silk, raw... ase at: Las ceo!) ~ 308,005 542,747 
Silk, thrown a faci ane cout | ne 10,390 15,217 
Silk manufactures eds Ma cas” pa 267,589 441,170 
Spirits... a33 ike She ... gallons 1,131,692 1,371,523 
—_ unrefined... ran pa is Carta, 892,490 1,132,316 
OW as0 dee ors aos cos . Cwts, 53,315 316,876 
fae Pier hae Gage,” : 10,038,979 14,152,294 
— see ose ie ome as oe 2,883,102 3,426,962 
IMC — ave ove el eve ... gallons 1,681,973 1,704,806 
les lc moctinamets od ods 25,012,187 | 27,332,640 
Woollen manufactures ... ite «- value £ 128,594 256,150 
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Banking and Commercial Lato. 





Some time back we noticed the Chancery suit of M’Creight v. 
Sir William Foster, in which the defendant was mortgagee of 
the Alhambra, Leicester Square, and had contracted with a 
Mr. Pooley for the sale of the property at an agreed price of 
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£22,500, payable by instalments, of which £12,500 had been 
= when Pooley assigned the benefit of his contract to the 

irmingham Banking Company. The bank gave the defendant 
notice of their charge upon the estate, but they complained that 
he afterwards completed the sale, received the money, and 
executed a conveyance which enabled Pooley soon afterwards 
to re-sell the estate to a purchaser for value, without notice of 
the charge of the bank, amounting to £10,000. On these facts, 
the Master of Rolls held Sir William Foster liable, to make 
good the loss, but the Lord Chancellor last week overruled this, 
saying that the notice in terms amounted to no more than a 
statement that Pooley had agreed with the bank to execute a 
valid assignment at their cost and on their request. The bill 
was therefore dismissed with costs, showing once more how im- 
portant. it is for bankers to put all such notices of their charges 
into proper form. 

Re the Wynn Hali Coal Company, the North and South 
Wales Bank claimed £2,500 in priority to the company’s 
general creditors. The company was formed in 1865, to take 
over some mines worked by a firm under a lease which was in 
the hands of the bankers, as security for £2,500. In December 
1865, the directors gave the bank a guarantee for £2,000, and 
a promissory note for £500. In June, 1868, the company 
passed a resolution authorising the directors to raise £5,000 by 
mortgaging the company’s property for an amount sufficient to 
cover the bank’s debt, and the directors’ guarantee. The 
money was not raised, nor was any mortgage executed, but the 
bank relied upon the resolution, as entitling them to priority. 
Sir R. Malins, however, said the resolution had never been 
communicated to the bank, and no mortgage had been registered 
in accordance with the 43rd section of the Companies Act, 
failing which the claim could not be admitted to the prejudice 
of the general creditors. The National Bank has been more 
fortunate in its suit against the Lundy Granite Company, to 
which the bank had lent £11,000. ‘lhe money was advanced 
and spent, but when the time for repayment came, the company 
with a heart as hard as the product in which it dealt, refused 
to pay, on the ground that its Articles of Association gave the 
directors no power to borrow money, and also because the sum 
lent had been improperly See by its recipients. The Court 
held that as the company had had the money, it ought to repay 


it, and overruled the technical objections on which the de- 
fendant relied. . 


In Atherton v. the British Nation Life Assurance Association, 
a policy of life insurance was declared void for fraudulent con- 
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cealment of material facts by Mr. Rigg, the insured, who 
described himself as “‘ temperate generally, but having a spree 
sometimes,” omitting to mention that he had had several 
attacks of delirium tremens, and of insanity, both caused by his 
intemperate habits. Lord Romilly sustained the policy, think- 
ing that enough had been said to put the insurers upon inquiry, 
but the Court of Appeal, before which a great deal of fresh 
evidence was given, reversed this decision, holding that the 
concealment and misrepresentation had been so gross, that the 
policy could not stand, even though the plaintiff had become a 
holder for value without notice of the fraud. Re the Panama, 
the Court, at the instance of a mortgagee, held. a bottomry 
bond void, because the person taking it, failed to give notice to 
the owner before execution. 

Re the British and American Steam Navigation Company, ex 
parte Ward, the company was promoted by Fernie Brothers, of 
Liverpool, who asked the Messrs. Ward to take some shares, 
and, just “as a matter of form,” to fill up two blank papers, 
one of which was a form of application for not more than 200 
shares, and the other a deed of transfer. 150 shares were regis- 
tered in the Messrs. Ward’s name, and the deposit ‘on them 
was credited to them in the Company’s books, but no notice, 
whether of allotment or anything ns was sent them till June, 
1866, when a meeting was called to wind the company up. 
Some months previously, the deed of transfer was filled up with 
the Fernies’ names. The official liquidator contended that as 
Messrs. Ward had lent their names to the company for the 
purpose of obtaining a Stock Exchange quotation, they must 
be held to have meant to take the shares, but the . Vice- 
Chancellor said that the case had totally failed, the documents 
signed being mere nullities. It may be doubted whether the 
applicants were entitled thus to describe acts which must have 
been intended to have some meaning. But the judgment may 
be supported on the ground that notice of allotment never 
reached the allottee, unless it be maintained that signing the 
transfer was a waiver of the right to receive a notice of allot- 
ment. Re the National and Provincial Marine Insurance Company, 
Mr. Gilbert, a director, was settled as a contributory in respect 
of 125 shares, which he had transferred to his clerk a few days 
before the company was wound up. We have already reported a 
decision of Lord Romilly’s upon this case, and therefore need 
only add that his lordship’s ruling was sustained by the Court 

of Appeal. . 

Waterhouse v. Jamieson, was a very important case which came 

up from the Scotch Court of Session. The plaintiff was the 
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liquidator of the Garpel Hematite Company, which had been 
started with a nominal capital of £105,009 in £100 shares, 
whereof a thousand were subscribed for by signataries to the 
memorandum of association. According to many precedents, 
such subscription imports that the subscriber will take shares 
and pay upon them, but in this case, the articles of association 
expressly stated that £100,000 worth of shares were to be taken 
as having been fully paid. The defendant became the transferee 
of some of these paid up shares, and as to his bona fides there 
was no dispute, but the plaintiff contended that the obligation 
to pay was absolute, and that as the defendant’s assignors had 
paid nothing, he must be answerable for their default. The 
House of Lords reviewed the previous decisions upon the subject, 
eventually holding that a company’s creditors are bound by the 
contents of the articles of association, and cannot make a man 
liable who had bond fide purchased shares which the company 
was entitled to issue as paid up. 

Re the International Insurance Company, Messrs. West and 
Gibbs, directors, have been declared entitled to prove tor two 
sums of £3,511. 13s. 10d. and £1,434. 10s. paid by them to the 
company’s bankers on account of an advance which the latter 
had made on the faith of a call of £2. per share, then in course 
of payment. The directors had made themselves responsible for 
the company with the bankers, and on paying the debt, were 
entitled to any securities which the latter held, and as the 
company was unlimited, they were allowed to set off their ad- 
vances against calls due from them. 

Re the Agriculturists’ Cattle Insurance Company, ex parte 
Baird, Sir David Baird, a shareholder, died in 1852, previous to 
which time it was admitted that the company had incurred losses 
to which the estate of the deceased must contribute. The official 
liquidator, however, sought to carry this-further, in virtue of a 
provision in the deed of settlement which he construed as bind- 
ing deceased members’ estates for fifty years after their death. 
Lord Romilly refused to adopt this construction, holding that 
the liability was limited to losses incurred during each share- 
holder’s lifetime. 

Allan v. Graves was one of the many cases which have 
arisen as to the validity of transfers of the shares of bankrupt 
companies. -In April, 1866, the plaintiff sold 280 Imperial 
Mercantile shares through his brokers; £5 per share was then 
paid, but a second call of £5 had been made, though it had not 
become due. On “the same day,” 180 of the shures proved to 
have been bought by persons as to whom no question arose, 
but the defendant had urranged with the buying broker to take 
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the remaining 100 for him, at £3 discount. The defendant, 
therefore, should have paid to the holder of the name ticket, 
£200 on the settling day, and the defendant’s broker was 
bound to furnish the selling broker with a ticket of the same 
kind ; and, if the defendant had passed the ticket which he was 
entitled to demand from him, the broker might have passed 
that on to the selling brokers, and have settled with them for 
the difference. But no such ticket was passed by the defendant, 
and instead -thereof, he delivered an informal memorandum to 
the buying broker, and through him to the selling broker, and 
on the same day it was arranged between the latter and the 
defendant that the delivery of the name by the defendant 
should stand over until required. On the settling day, the 
plaintiff executed transfers for 280 shares, and sent them to 
his broker, with the certificates. One of those transfers, which 
was for 100 shares, contained a blank for the name of the trans- 
feree, and though it was urged that the plaintiff did not, whea 
he executed the transfer, observe this, it was obvious that his 
broker observed it, for he returned the ticket on that account, 
and the defendant inserted the name of a foreigner, who re- 
sided at Smyrna, but whose address was not mentioned. On 
the 30th of April, the selling brokers, as the plaintiff's brokers, 
paid the call, and on the same day the defendant paid them, 
and they settled with the buying broker. The defendant re- 
ceived the certificates, but the transfer remained in the hands 
of the selling brokers. Thus everything was done as if the de- 
fendant had purchased, on the same day, in his own or some 
other unobjectionable name, which the plaintiff and his brokers 
had accepted, and that name had been inserted in the transfer 
before its execution. But in point of fact, he only gave the 
name of a foreigner resident in Smyrna, and the great point to 
be decided in the case was, whether, on these facts, there was 
a contract between the plaintiff, through his brokers, and the 
defendant. On this the case turned. Tho Court of Queen’s 
Bench gave judgment of the Court for the plaintiff, on the 
ground that there was such a contract. The transaction was 
one altogether out of the ordinary course of business ; and no 
custom of the Stock Exchange could be incorporated in such a 
transaction. On the name day, the plaintiffs brokers were in 
a position to have demanded a regular ticket ; and it was also 
clear that, at the defendant’s request, they refrained from doing 
so. It was not necessary to determine whether this exonerated 
the defendant’s broker or not. Jiven if he remained liable, the 
plaintiff’s remedy by selling out on that day was lost, and the 
defendant gained time by the arrangement, while the plaintiff 
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was prejudiced ; so that there was sufficient consideration to 
support a contract; and they thought that there was a contract 
by the defendant that, when required by the brokers, he would 
deliver a name into which the shares might be transferred. It 
was certainly necessary that the plaintiff should show that he 
was ready and willing to perform his part of the contract, and 
the Court thought he had so shown. And on the other hand, 
looking at the substance of the transaction, the defendant had 
not fulfilled his contract, by giving the name of a foreigner 
resident abroad, to whom reasonable objection might be made 
On the whole, therefore, there must be judgment for the 
plaintiff. 

In Mazxted vy. Paine, another Stock Exchange case, the 
plaintiff bought ten shares in Overend and Gurney, and on 
the same day, sold them to the defendant, who gave the 
name of Joss as the ultimate purchaser. The plaintiff did not 
object within the allotted ten days, but afterwards he found 
that Joss was a man of straw, and the mere, nominee. of .the 
real buyer, Sir Samuel Spry. He therefore brought his action 
against the defendant, the jobber, but the Court of Exchequer 
held that the latter had done his duty when he passed a name 
to the vendor, if no objection were made in due time. The 
plaintiff appealed to the Exchequer Chamber, who took time to 
consider its decision. 

Among the most notable bankruptcies of the month has been 
that of Augustus Charles Hobart, now high admiral to the 
Sultan, who like many others of his profession, have gone into 
the share market and found themselves much more at sea there 
than in the middle of the Atlantic. The debts were £76,967, 
of which £38,550 were due for calls in the Blakeley Ordnance 
Company. The assets are but £334, and an adjournment was 
taken, that the case might be arranged out of court. CO. H. 
Turner, the ex-chairman of the Great Eastern Railway, has been 
examined as to his dealings in the company’s shares, which had 
resulted in heavy losses to himself and to Mr. Pepper, the Great 
Eastern’s agent at Leeds, who had failed owing them £20,000. 
An adjournment was taken in his case, and also in that of his 
nephew Mr. Maude, who had lost a fortune of his own, and 
£15,000 more belonging to his creditors, through speculations 
of the same kind as those which had brought his uncle to the 
court. 


~~ 


LIGHT GOLD COIN. 


Tue Governor and Company of the Bank of England give notice that 
from and after the Ist of July they will receive, in London and 
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at the country branches, light gold coin, at the rate of £3. 17s. 9d. 
per ounce. The following official correspondence has been issued on 
the subject :— 

“ Bank of England, 28th April, 1870. 

“Sir,—The Coinage Act having now become law, the Court of 
Directors have been led by the discussions which took place when the 
measure was before parliament, to consider the conditions under which 
the Bank has been in the habit of giving effect to the law for the 
withdrawal of light gold coin from circulation. 

“The Mint regulations make provision for the receipt of gold ten- 
dered for coinage in the form of bars only, accompanied by an assay 
report. Consequently before the bank can obtain from the Mint new 
sovereigns in exchange for light gold coin withdrawn from circulation 
the light coin must be melted into bars. 

“In effecting the purchase of the coin for conversion into bars at 
the statutory rate of £3. 17s. 9d. per ounce standard, it has hitherto 
been found in practice that the Bank has required a margin of 24d. 
per ounce to cover the loss on remelting, the loss on re-assay, and 
and other expenses, 

“This heavy loss in the price, added to the loss arising from defect 
in weight has, we have no doubt, occasioned the prevalent disregard 
of the law which requires all light coin to be cut or defaced, and so 
withdrawn from circulation. 

.“ We therefore recommend for your consideration the following 
proposal :—That the Mint authorities should be instructed to receive 
from the Bank the light gold coin, as such, by weight, and to accept 
their own impression of the Queen’s head upon the defaced coins as 
conclusive evidence of their standard quality. The adoption of this 
recommendation would remove in a great degree a burden which seems 
‘to press unduly on holders of Jight gold coin; and would do away with 
any justification of the practice of knowingly re-issuing coin of less 
than legal weight. 

“‘Under present conditions, the rate allowed for light gold coin is 
63. 17s. 64d. per ounce. If the light coin were accepted as standard 
gold the bank would be enabled to allow to bankers and the public 
the full statutory rate of £3. 17s. 9d. with immediate payment, re- 
taining the difference of 144. per ounce between the rate and the Mint 
rate of £3. 17s. 103d. which the law allows as compensation to the 
Bank for the advance of its capital, and for the maintenance of its 
costly establishment and machinery in connection with the metallic 
circulation. We have, &c., 

(Signed) *R. W. Crawrorp, Governor. 
“@, Lyatt, Deputy Governor. 
“The Right Honourable the Chancellor 
of the Exchequer, &c.” 
“Treasury Chambers, 21st June, 1870. 

‘“ Gentlemen—I am commanded by the Lords Commissioners of her 

Majesty’s Treasury to acquaint you that their lordships have carefully 
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considered the important suggestion conveyed in your letter of the 
28th April last, that the Mint should be empowered and instructed 
to receive as of standard fineness, and to pay the full Mint price, 
£3. 17s. 10}d. per ounce, by weight for all light gold coins sent to it 
from the Bank ; the Bank volunteering in the event of such a measure 
being established, to pay at the rate of £3. 17s. 9d. per ounce for light 
gold coin brought to it by the public, instead of the present price of 
£3. 17s. 64d., the object in view being to facilitate the withdrawal 
of worn gold coin from circulation. 

“Their lordships are fully sensible of the importance of securing, 
if possible, the adoption of a system under which the standard coin 
which has become legally uncurrent by wear may, by a regular and 
gradual process, be withdrawn from circulation. 

“The provision of the law applying to this subject is practically 
without effect, for, while making it compulsory upon every person to 
cut or deface light gold coin, it imposes no penalty for the disregard 
of the obligation. 

“‘ The law is, indeed, properly observed by the Bank of England, to 
whose agency is due whatever withdrawal of light gold is effected ; 
but the terms which you are able to offer to the holders of such coins 
involve a loss of no less than 4d. per ounce upon the nominal value of 
the coin, and, therefore, are insufficient to operate to the requisite ex- 
tent upon the mass of the light coinage. 


“As a consequence of this state of things, the proportion of light 


. gold at the present time in the hands of the public has gradually in- | 


ereased to so large an amount as to render it indispensable to adopt 
some remedy. 

“Their lordships believe that the plan which you have suggested will 
remedy the defects of the present system ; and that it may be expected 
not only to relieve, within a reasonable time, the existing circulation 
from a considerable proportion of the light coin, but to secure for the 


future a greater correctness and more exact approach to the standard : 


weight in the general gold circulation than has been hitherto the case. 

“Their lordships will accordingly issue instructions to the Mint to 
receive all light sovereigns and half-sovereigns coined at the Mint, 
or any of its branches, which may be imported in parcels of not less 
than £100 nominal amount, as if they were bar gold, and to deliver 
new gold coins in exchange for them by weight, at the Mint rate of 
£3. 17s. 104d. per ounce, subject to the same practice and regulations 
in all respects to delay in delivery and otherwise as apply to gold bars 
imported for coinage. a 

“ Their lordships request that on the part of the Court of Directors 
you will make early public intimation of the terms upon which, in 
future, it has been decided that light gold coin will be received at the 
Bank of England.—I am, Gentlemen, your obedient servant, 

(Signed) “CHartes W. Stronce, Pro Sec. 
“The Governor and Deputy Governor, Bank of England.”’ 
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Reports of Joint-Stoch Banks. 





LONDON CHARTERED BANK OF AUSTRALIA. 


Tue annual meeting of the shareholders of this bank was held on the 3rd 
June, at the City Terminus Hotel, Cannon Street, Mr. W. Fane De 
Salis, chairman of the company, presiding. 

The notice convening the meeting having been read by Mr. Young, 
secretary, the following report was taken as read :— 

“In accordance with the terms of the charter of incorporation and 
deed of settlement of the company, the directors now place before the 
fa paper their eighteenth annual report, accompanied by the accounts, 

uly audited, showing the position of the bank’s affairs to the 31st 
December, 1869. The directors have pleasure in stating that the pres- 
sure which has so long affected the } moony interest of Australia appears 
at length yielding to the influence of more cheering prospects. According 
to late advices the firm state of the wool market in this eguntry had in- 
duced a tendency to improvement in the value of all pastural properties ; 
copious falls of rain had also caused an abundance of feed, and the esta- 
blishment of numerous meat-preserving companies, while creating a new 
article of export for the colonies, was giving considerable relief to the 
flock-owners by securing to them a market for part of their surplus stock. 
Although the mining districts in Victoria had to some extent suffered from 
temporary causes, the prospects of the agriculturists for the coming season 
were considered favourable, and a partial revival in trade had already 
begun to manifest itself. The latest dates received from Melbourne ex- 
tend to the 28th March last, and it will be gratifying to the proprietors to 
learn that Mr. Brett, the inspector and general manager, in his letters 
describes the position of the bank as perfectly satisfactory, and speaks in 
confident terms of the sound and legitimate character of its business. 
The accounts for the past year are annexed ‘as enstomary to this report, 
being made up to the 31st December last, and the directors have much plea- 
sure in stating that on this occasion they are enabled to recommend an 
addition to the usual dividend at the rate of eight per cent. per annum, 
in the shape of a bonus of one per cent., both free of income tax. On 
reference to the accounts it will be seen that after, the usual deductions, 
and also after making allowance for bad and doubtful debts, there re- 
mains to the credit of profit and loss the sum of £56,612. 6s. 4d. Out of 
which the directors reeommend—Firstly, that a dividend be declared for 
the half-year, at the rate of 8 per cent. per annum, free of income tax, 
which will amount to £40,000; and Secondly, that a bonus of one per 
cent. free of income tax, be on this occasion added to the above dividend, 
which will absorb £10,000 :—together, £50,000; leaving to be carried to 
next account a balance of £6,612. 63s. 4d. The directors and auditors now 
go out of office ; but, being eligible for re-election, they offer themselves 
accordingly.” 


Balance-sheet, 31st December, 1869. 


Dr. LIABILITIES. 

Notes in circulation ... od ee one dis «» £141,241 5 
Bills payable and other liabilities coe twee wee 485,459 15 
ana he Ue a, ee 


0 
3 
0 
3 


Carried forward ... see eve, £1,824,300 16 

















600 London Chartered Bank of Australia. 


Brought forward ... +.  .. £1,824,300 16 3 
Capital paid up, £1,000,000 ; reserve fund, £115,000; profit 


and loss, £56,612. Gs. 4d. ... 1,171,612 6 4 





£2,995,913 2 7 





| 





ASSETS. 
Cr. 
Coin and bullion, £342,020, 2s. 1d.; balances due by other 
banks, £92,720. 2s. 7d. ose a rot ove ww. £434,740 4 8 
Bills receivable and other securitie: anh daa <a «» 2,462,156 14 6 
Freehold, leasehold, and other property of the Corporation... 97,465 5 2 
Open policies on hs ove ant ia eae et 1,209 0 7 
Stamps oF im he on rade said ie mn $41 17 8 
£2,995,913 2 7 


PROFIT AND LOSS ACCOUNT. 

Dividends paid, viz. :—Thirtieth dividend—4 per cent. for half- 
year ending 3lst December, 1868, paid Ist July, 1869, 
£40,000; thirty-first dividend—4 per cent. for half-year 


ending 30th Fine, 1869, paid 1st January, 1870, £40,000 ... £80,000 0 0 
Colonial building fand—amount transferred at 31st December, 

MR: at ede Set oN Crees , Poms 3,000 0 0 
Reserve fund—amount transferred at 30th June, 1869 Ud 5,000 0 0 
Balance carried down vee seo ved hes od oat 56,612 6 4 

£144,612 6 4 





Balance at 31st December, 1868, as per last statement -- £51,189 14 7 
Balance of profits in London and in the Colonies for the year 
ending 31st December, 1869, after deducting current expenses, 
paying the Income Tax, and making provision for bad and 


doubtful debts... ‘sb oe AA wae 93,422 11 9 


£144,612 6 4 
By balance brought down’... aoe ite sii Ge .. £56,612 6 4 





The Chairman seid that before moving the adoption of the report, the 
duty devolved on him of offering a few observations on the operations of 
the bank during the past year. Commencing with the accounts, he 
would take that opportunity of assuring the proprietors how gratified the 
directors felt to be able to present them on this occasion with a balance- 
sheet which allowed the declaration of a bonus, in addition to the usual 
dividend of 8 per cent. It was satisfactory to find that the accounts of 
the present year compared very favourably with those of the previous 
year; for the profits, which amounted to £93,423, showed an increase of 
£7,330. Their deposits and discounts had also increased, the former by 
£113,779, and the latter by £141,665. During the past year they had 
also much extended the bank’s business, by adding considerably to the 
number of its customers, as was evidenced by the fact that they had 
opened 682 new accounts. (Hear, hear.) These substantial proofs of 
the bank’s progress would be received by the proprietors with plea- 
sure, for they proved that the bank was taking good root in the colony, 
and that its business was becoming a valuable property. If they asked 
him the causes to which the progress he had referred to was attri- 
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butable, he felt bound to say that it was due to the zeal and ability 
of the bank’s officers in the colony, and more particularly to the 
excellent judgment and discretion evinced by their inspector and general 
manager, Mr. Brett, who during the past year had had no ordinary 
difficulties to contend with. lt was to be observed that last year had 
not been a period of smooth-water sailing for the Australian colonies. 
There also commerce had suffered from the same stagnation which had 
paralysed and impeded the course of trade in all other parts of the world. 

The pastoral interest had likewise undergone trials of unusual severity, 
to which they would remember on the occasion of the last annual meeting 
he drew their attention. He then stated that wool was selling in London 

at prices which had not been known for the last twenty years ; that pastoral 

estates were most difficult of sale in the colonies, and that the settlers 
had had to contend with very adverse seasons. These trials had 

away, and had been succeeded by a more cheering state of things, but it was 

impossible they should not be atiended with their usual consequences— 

namely, a large number of failures both among the settlers as well as the 

merchants, from which it had required all Mr. Brett’s great banking 

experience to keep the bank clear. It would serve no purpose to instance 

failures with which they had no concern. He desired, however, to say a few 

words upon two very large failures of last year, from which they had 

happily escaped without loss. (Cheers.) The first failure he would in- 

stance was a mercantile failure, that of De Graves and Co., with liabilities 
of £300,000. The bank was, in effect, not interested in any way in this 
failure, but he named it not only to show them that they had occasionally 

to deal with pretty large figures in Australian banking, but also because it 
was due to Mr. Brett that he should state that some months ago this 
firm’s account was offered to the bank, and most prudently declined. The 
next failure he would mention was a ean failure, it might be termed 
a gigantic failure, for it was the largest which had yet occurred in 
Australia, namely that of Mr. Glass, with liabilities extending to £900,000. 
Mr. Glass had for many years been a valued constituent of the bank, but 
some considerable time ago the directors thought they saw signs of weak- 
ness in his operations, and they immediately sent out positive instructions 
that the account was to be reduced, and no discounts granted, save on the 
most, undoubted security. These instructions were at first viewed as 
savouring somewhat too much of timidity by their managers in Melbourne, 
but their views had been cordially adopted and ably carried out by Mr. 
Brett, with whom they had the advantage of discussing personally this 
important sccount when he wasin London. The result was he had now 
the great gratification of being able to tell them that, though creditors of 
the estate, they had come out of this great failure wholly scathless, for 
they had not lost one shilling by Mr. Glass. (Cheers.) He did not refer 
to these failures in any egotistical spirit; far from it; he did so because 
he felt it was right as well as necessary that he should doso. If through 
the judgment and firmness of the directors and their inspector they had 
in the case of Mr. Glass escaped a large loss, which might easily have 
imperilled the dividend as well as the bonus they were about to declare, 
it was right he should name the fact to them, in order that their confi- 
dence in the bank’s management might be confirmed. (Hear, hear.) On 
the other hand, if he was to judge from a notice of motion which 
had been given by an hon. proprietor, and which would be discussed 
at the close of the ordinary business—a motion, the first of its kind 
which had been put forward by any proprietor since the foundation of the 
Bank, and which would reverse that prudential policy which had 
founded it, and made it what it was—it was very necessary that he should 
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avail himself of the opportunity of these failures—which being things of 
the past he could without impropriety advert to with freedom—to say a 
few words on Australian banking. Some proprietors, at all events 
the hon. proprietor he had referred to, evidently thought that Australian 
banking was like estate owning. All a person had to do was to 
buy his shares, then tie the directors down by resolutions sufficiently 
stringent, and divide the profits as if they were rents—ten, twelve, or 
fifteen per cent., without making any reserves. There could not be agreater 
fallacy put forwardthan this. No holder of bank shares should ever forget 
that if English banking had its risks—and those who remembered 1866 
would recollect what those risks were—the hazards of Australian banking 
were perhaps greater, for they were the risks attaching to doing busi- 
ness in a new country, where the value of property was fluctuating, and 
the vicissitudes of life and trade were greater than in an old country. 
(Hear, hear.) Whatever, however, the risks of banking might be, they 
must be provided for, and that could only be done by imitating the 
example of their competitors in the colonies—the other old-established 
Australian banks—by establishing a reserve fund commensurate with the 
business of the bank. (Hear, hear.) Their reserve fund, it was true, had 
been raised to £115,000, but this could not be said to be commensurate 
with the bank’s business, nor was it at all equal in amount to the reserve 
funds established by the Bank of New South Wales, the Bank of 
Australasia, the Union Bank of Australia, and others of their compe- 
titors he could instance. Notwithstanding this the hon. proprietor’s 
motion went virtually to preclude all additions to the reserve fund. He 
trusted the hon. proprietor would see that his proposition was opposed to 
the best interests of the bank as well as to every sound principle of bank- 
ing, and that he would withdraw it. If the motion, however, was 
pressed, he could assure the hon. proprietor that all the large proprietors 
with whom the directors had communicated were, if possible, even 
more strongly opposed than they were to any tampering with the estab- 
lishment of the reserve fund, and that his proposition would meet with an 
overwhelmning negative. (Hear, hear.) The chairman concluded his ob- 
servations by stating that the directors felt great pleasure in endorsing the 
statementsof Mr. Brett as regarded the sound and legitimate character of the 
bank’s business, named in the fourth paragraph of the report. Every ac- 
count inthe books underwent a most rigid scrutiny at their hands prior to 
the annual meeting, and he could assure them that, if he excepted the fact 
that the directors had felt bound to mark their disapproval of the manage- 
ment of the Ballarat Branch by removing the manager, ev ing con- 
nected with their affairs in the colonies might be viewed as highly pro- 
mnising and satisfactory. He would now move the adoption of the report, 
and at the same time express his readiness to answer any inquiries, so far 
as he could consistently with the interests of the bank and its customers. 

_ Mr. Botly said he had great pleasure in seconding the motion. He con- 
sidered the report one of the most satisfactory that had ever been presented 
to a meeting of the company—(hear, hear)—and especially so when they 
remembered how disastrous the last few years had been to banking and 
pastoral interests in Australia. He could not help referring to one or two 
paragraphs in the report, notwithstanding the items which had been 
touched upon by their worthy chairman. The first paragraph presented 
a state of things more satisfactory than they could possibly have 
expected in the present day. They were happy to have the con- 
firmation contained in the second paragraph that pastoral affairs 
in the colony—as regarded the prices of wool and otherwise—were, 
after the difficulties that had been encountered, in a prosperous 
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condition. For his part he believed that Australia would, and within a short 
time, be a great supplier of meat to the English market, and this could 
not take place without having a beneficial effect upon their own and other 
well-conducted banks. (Hear, hear.) He might also mention that the 
only increase shown by the returns in the exports of icultural 
agg y Poonng: England last year was to our Australian colonies, and 
they all knew that it was by the use of such machinery on a large scale 
that the agricultural interests of a country were to be advanced. With 
respect to the prosperous condition of the bank, he did not think it would 
have been arrived at had not the Scotch system of banking—that which 
had been introduced by Mr. Gilbart, the founder of the London and 
Westminster Bank, and the well known writer on joint-stock banking— 
been strictly followed. They should, he thought, all share in the pleasure 
expressed by the chairman in asking them to declare, in addition to the 
dividend, a bonus of 1 per cent. poner! To some of them it might be 
a matter of small account, but to many hundreds that 1 per cent. would 
» most acceptable. He had much pleasure in seconding the adoption of 

e report. 

Mr. Evans said he had given notice of the motion to which the 
chairman had referred, to the effect that no further accretion of the reserve 
fund should be made until the proprietors received a dividend of 10 per 
cent. He should have felt it his duty to submit that resolution to the 
meeting but for the fact that the directors had met his views by payment 
of the bonus of 1 per cent. (Hear, hear, and laughter.) On a future 
occasion, however, if he found that it was proposed to add unduly to the 
reserve fund, he should certainly bring forward a resolution similar to that 
of which he had given notice. 

Mr. Minton thought that the reserve fund should form a separate in- 
vestment, and not be employed in the business of the bank. 

Mr. Hurst was of opinion that the best policy was to increase the reserve 
fund, as such would increase the public confidence in the bank. (Hear, 
hear.) The additional dividend of 1 per cent. was gratefully received by him, 
but it was far more satisfactory to fis mind to know that the bank’s busi- 
ness was conducted upon a safe and solid basis, and that they were running 
no unnecessary risks. (Hear, hear.) It also appeared to him that by 
increasing the reserve fund they were not only adding to the stability of 
their own party, but also increasing the market value of their shares, 
He hoped bor is part the directors would on no account deviate from the 
sound and prudential policy they had hitherto followed, and he felt well 
assured it would be endorsed by a Pm majority of the proprietors, and 
more especially by those who intended to hold their shares as a fixed and 
permanent investment. 

The Chairman thanked the hon. proprietor who spoke last for his sensi- 
ble observations on the subject of the reserve fund, the formation of which 
was a matter of the utmost importance to the bank. The directors and 
their friends had so large a stake in the bank, that any addition to the 
dividend was a matter of the utmost importance to them, and they had 
no desire whatever to the reserve fund one shilling beyond the point 
which might be pata | commensurate with the business the bank was 

ing. In the face, however, of the fact, that the establishment of 
a Proper reserve fund was required by sound principles of banking, and 
that the leading banks in Australia with whom they had to om ge had 
all without exception established large reserve funds, the board would 
not be doing their ony if they gave any countenance whatever to attempts 
to preclude further additions to the reserve. As regarded Mr. Minton’s 


observation he might state that the reserve fund was in point of fact not 
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employed in the bank’s business, inasmuch as they had now £192,000, 
a sum considerably exceeding the reserve fund invested in Colonial and 
other Government securities. 

The report was then unanimously adopted. 

Dr. Beattie said that as the next matter to be transacted was the re- 
election of the directors, who all retired under the deed, he wished to 
observe the bank was now practically without any directors, and he con- 
sidered it would be preferable if, according to the custom of all other 
banks and companies established in London, as also in conformity with 
the principle laid down in the Joint Stock Companies Act, one-third or 
one-fourth of the directors retired by rotation each year instead of the 
whole board retiring at once, which he considered might, under given cir- 
cumstances, prove detrimental to the bank. 

The Chairman said in reply, that he concurred with the hon. proprietor 
in thinking that the retirement of the directors should be made to assimilate 
to the practice adopted by other companies. For the present they were 
bound to adhere to the terms of the deed of settlement, but this and other 
points in which their deed admitted of improvement had the attention of 
the directors, and when they went to the Board of Trade for an extension 
of their charter, which they must do very shortly, would be brought 
under the consideration of the proprietors. 

On the motion of Mr. Eagle, seconded by Mr. Fitzgerald, the retiring 
directors and auditors were then re-elected. 

On the motion of Mr. Richardson, seconded by Mr. Tulloh, a cordial 
vote of thanks was passed to the chairman and the board of directors. 

The Chairman having returned thanks, moved, and Mr. Fraser (deputy- 
chairman) seconded, a vote of thanks to the inspector and general manager, 
Mr. Brett, and the branch officers in the colonies. 

The motion was carried, aud the meeting separated. 





BANK OF BRITISH NORTH AMERICA. 


Tue annual general meeting of this bank was held on the 8th June, at 
the London Tavern; Mr. W. B. Hume in the chair. 

The following report of the directors was read :— 

“With reference to the circular letter issued by order of the court 
of directors to the proprietors, on the 31st of March last, together 
with a balance-sheet and a statement of profit and loss account, as on 
the 3lst December, 1869, the directors have now to report that they 
are enabled to confirm the same, and to declare a dividend at the rate 
of 6 per cent. per annum, with a bonus of 1 per cent., amounting 
together to 40s, per share, payable, free of income-tax, on the 5th of July 
pss and for which warrants will be remitted to the proprietors as 
usual, 

Palance-sheet, 31st December, 1869. 





LIABILITIES. 

Capital .., aut wes -— eee pre oub . £1,000,000 0 0 
Circulation ate a00 ode ied non a a 281,279 4 0 
ge RPL a al ea ae i TE eens 995,023 13 5 
Bills payable and other liabilities ne we se me $44,225 6 1 
Reserve to meet bad and doubtful debts aA wd ae? 28,955 9 0O 
Reserve for Christmas dividend one eet ont oe 30,000 O 0 
Undivided net profit - ove eee ooo aise 148,779 4 6 

£3,328,262 17 0 


—_—___—_-__ __-_ 
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ASSETS. 

Specie and cash at bankers’... = ome is = £354,807 17 9 
Bills receivable and other securities... ee vs ots 2,914,954 19 3 
Bank premises... ete ee oe dec eee seo 58,500 0 0 





£3,328,262 17 0 








Profit and Loss Account to 31st December, 1869. 


Dividends declared as follows :—At Midsummer, 1869, payable 
July, 1869, £30,000; at Christmas, 1869, payable January, 


Ope RS a hy el ec ee 
Balance in hand, being undivided net profit to 31st December, 
1859 eve eee ose see eee tee eee vee 148,779 4 6 





£208,779 4 6 

Ss 

Balance of undivided net profit to 3ist December, 1868, 
£147,161. 6s. 10d., from which deduct bonus of 10s. per 

* share, paid 5th July, 1869, £10,000 ... one one one 
Net profit for the year 1869, after deduction of all current 
charges and income-tax, and providing for bad and doubtful 


ee ee ae ee nae 71,617 17 3 





£137,161 6 10 





£208,779 4 6 








The Chairman, in moving the adoption of the report, observed that the 
balance-sheets showed that although they had made some improvement in 
1869 as compared with the year 1868, it was not so great as the directors 
had expected. This was not owing to any want of zeal on the part of the 
board or of any of the officers abroad, or to their having done any bad 
business, but solely from the want of good and safe business in the 
Dominion to do. The revival of trade was not so rapid as could be wished, 
and they might have to wait some time longer yet before they again got 
into the same swing of business which they enjoyed a few years ago. 
There was, however, no falling off in the estimation in which the bank was 
held by the public, and those who read the colonial newspapers would 
bave seen that in the discussions upon the Banking Act, the manner in 
which the Bank of British North America carried on its business was 
spoken of and appreciated. It would be observed by the balance-shect 
that the circulation had increased from £228,000 to £281,000, and the 
deposits—always a satisfactory test of public confidence—from £870,000 
to £995,000; and as a further proof of that confidence he might mention 
that the shares of the bank were being taken up in the colony in a much 
larger proportion than formerly by the residents there, who were best able 
to judge of the position and prospects of the institution. (Hear, hear.) 
It would, of course, be impolitic to prophecy of the results of the present 
year, or of what might be their position twelve months hence ; but up to 
the latest dates the reports of the spring trade were more encouraging 
than they had been for many years past, and although money was cheap 
and competition strong, he was happy to say that they had their full pro- 

rtion of all the good and safe business that offered. (Hear, hear.) 

ince the first of January Mr. M‘Nabb, their late secretary, had taken 
charge as general superintendent of the business abroad, and those who 
knew that gentleman’s energy and ability would feel satisfied that he was 
not the ‘man:to allow his competitors to get the start of him. (Hear.) 


, 
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The reports from New York, San Francisco, and British Columbia were 
also more cheering than they had been. The business of the bank had 
been carried on with great caution and within confined limits, but now he 
thought they saw symptoms of improvement. Mr. Glyn, one of the 
directors, who had been out there lately on his own business, saw 
Mr. M‘Nabb at New York, and discussed with him upon all matters 
affecting the agency. The new Banking Act, which had been passed by 
the Canadian legislature, would affect them in only two of its clauses, they 
being specially exempted in the Act itself from all the other stipulations. 
The two clauses which would apply to them in common with all the other 
banks were—first, the prohibition from issuing one and two dollar notes, 
and in consequence of that a large amount of securities, lodged on deposit 
as security for the small note circulation, would be liberated, which_would 
be an advantage, while after all the small note circulation was com- 
paratively trifling in amount, being but little over one-tenth of the whole ; 
and the second was a requirement that they should hold a much larger 
proportion of government notes, as part of the specie reserve, than before. 
They would in future have to hold at least one-third of the specie reserves 
in government notes of the Dominion, andthe government recommended 
that it should be increased to one-half, but that would be optional. The 
board had determined to open an agency at St Stephen’s, New Bruns- 
wick, a very rising port opposite Calais, in Maine, and where a very con- 
siderable business in the lumber trade between New Brunswick and Maine 
would arise as soon as the internal communications were completed. He 
believed that a good banking business might be done there—the present 
banking facilities being very poor. They had =. Bee a small staff 
there, the agency being as yet only tentative, and should it not answer 
their expectations would be withdrawn. The recent senseless and wicked 
attempt at what the sensational newspapers called the “ Invasion of the 
Province of Canada” on the part of a number of men who were below the 
stamp of even Greek and Spanish brigands —(hear, hear)—had been met 
by our fellow-subjects there in a most gallant and successful manner, and 
the United States had, in the part they had taken, shown themselves 
loyally true to their international engagements. (Cheers.) He believed 
some shareholders had felt alarm at what might be the result to the 
bank had the invaders obtained any temporarysuccess. He was happy 
to assure them that every precaution had been taken so as to remove all 
= for the slightest anxiety in regard to any of their branches. 
(Cheers.) 

Mr. Gillespie seconded the resolution, which embraced the declaration 
of the dividend and bonus, which was carried unanimously. 

The directors retiring by rotation were re-elected, and Mr. Samuel 
Hoare was elected to the seat at the board, rendered vacant by the death 
of Mr. Rankin. 

A Shareholder enquired whether, under the new Banking Act of Canada 
po ga were not made liable to the extent of double the paid up 
capital. 

The Chairman—No. We are specially exempted from the operation of 
= liability clause. Our liability is simply the amount of capital 
paid up. 

A vote of thanks to the chairman and directors concluded the 
proceedings. 
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IMPERIAL OTTOMAN BANK. 


Tus following report was presented to the seventh annual general meeting 
of shareholders, held in London, at the Cannon Street Terminus Hotel, 
on the 27th June :— 

“The general committee have the honour to lay before the shareholders 
their seventh annual report. The accounts, made up to the 31st Decem- 
ber, 1869, show a gross profit of £435,344. 3s. After deducting all ex- 
penses and making full provision for bad and doubtful debts and adding 
the £7,952. 19s. ad. brought forward from the previous year, a sum of 
£322,240. 11s. 4d, remains available for distribution in accordance with 
the statutes. The committee are glad to be able to report that the busi- 
ness of the bank proceeds in every way satisfactorily. In accordance with 
the statutes, one-fifth of the members of the general committee have to 
retire at this meeting. The gentlemen so retiring, on this occasion, are 
Mons. Le Comte de Germiny, Messrs. Stewart, Alberti, and Alexander, 
who, being eligible, offer themselves for re-election. After deducting 
from the sum of £322,240. 11s. 4d. above-mentioned, the statutory addi- 
tion to the reserve fund and interest on same (raising that fund to 
£175,583. 8s. 2d.), and the per-centages in accordance with the statutes, 
there remain £272,650. 18s. 6d., of which £101,250 was distributed by 
way of interim dividend, in January last. The committee now recom- 
mend a further payment of 16s. per share, making, with the previous dis- 
tribution, a dividend of 13 per cent. for the year 1869, and leaving a 
balance of £9,400. 18s. 6d. to be carried forward to the current year.” 


Liabilities and Assets, 31st December, 1869. 


LIABILITIES. 

Capital dele Nee hie cme Seep eee ... £4,050,000 0 0 
Reserve fund and interest on same 4 sa ie w. 144,154 13 0 
Bank notesin circulation ... éub Poa ue obs w. 224,086 16 4 
as, ak tn. eae ee . 1,083,250 9 2 
Current and drawing accounts of the Government ios .. 841,174 5 5 
n a of sundries éis = -. 4,063,854 7 6 
Deposits for fixed terms ... tee the ose ies eo. «©—« 228,647 14 1 

Profit and losa (including £7,952. 19s. 8d. balance from last 
account) ee ab eee eee eee eee ooo eee 322,240 ll 4 





£10,457,858 16 10 





ASSETS. 

Capital not called up he tia Pr été +. £2,025,000 0 0 
Cash in hand at Constantinople ... oes oss di +. $819,199 7 4 
+ at the branches eco oe hie ose «» 179,807 8 5 

Bills receivable and other securities ose oes owt +» 2,765,380 15 4 
Current and drawing account of the Governmen $33 se» 2,202,909 8 11 
x. ‘ of sundries rere Se 
Advances on public securities and merchandise ... st «» 525,290 10 6 
Bank premises and furniture ote oss Se aot ots 22,746 8 9 





£10,457,358 16 10 
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Profit and Loss Account from 1st January to 31st December, 1869. 


Distribution of 10s. per share made on the 1st January, 1870, at - 
the rate of 5 per cent. per annum, in accordance with the 


statutes... oes +. £101,250 0 0 
Ten per cent. on profits, transferred to the reserve fund ove 31,428 15 2 
Cne-twentieth of the balance provided by the statutes to be 

appropriated to the founders of the bank po 9,080 8 10 
One-twentieth of the balance provided by the ‘statutes to be 

appropriated to the administrators of the bank eee 9,080 8 10 
Proposed dividend payable on Ist July of 16s. até share. -- 162,000 0 0 
Balance account carried forward ... ons AE 9,400 18 6 


£322,240 11 4 
— 

Balance from last account, £7,952. 19s, 8d. ; net profits for the 
year ending 31st December, 1869, £314,287. 11s. 8d, we 822,240 11 4 


£322,240 11 4 








BANK OF SOUTH AUSTRALIA. 
Tue following is the twenty-ninth report of this bank, presented to the 
— at the annual general meeting, on Tuesday, 28th June, 
1870 :— 

The court of directors have the pleasure to submit the accounts for 
1869, duly audited, and to report that the principal departments of the 
bank’s business continue to be well sustained. The profit and loss account 
has been carefully reviewed, the balance on this occasion proving that the 
estimates for previous bad debts were made upon calculations which now 
show improved results. The court are happy to be able to recommend 
the usual dividend of 10 per cent. per annum, free of income tax, after 
appropriating £5,795 to the reserved fund. Although the Australian 
colonies are suffering from exceptional seasons and depressed markets, the 
court receive assurances that South Australia has no greater difficulties to 
contend with than reasonable delay in the adjustment of pecuniary en- 
gagements, and the working under reduced profits,—which information 
imparts confidence to the future, and satisfies them that the bank’s capital 
is safely and profitably employed. The best attention of the directors will 
be devoted to the bank’s future operations, and they look forward hope- 
fully to that improvement in vche which should result from a prudent 
economy and a wise contraction of credit. 


General Statement and Balance-Sheet for the year ending 31st December, 1869. 





LIABILITIES. 
Promissory notes in circulation not bearing interest ... «. £58,922 0 0 
Bills of exchange in circulation not bearing interest... -» 184,667 11 6 
Balances due to other banks ine eal oe wie ue 1 CR A 8 
Cash deposited not bearing interest bor es wi --» 170,939 10 5 
Cash deposited bearing interest... ose seo eee «» 470,967 11 9 
Total due to the public --» £897,022 17 5 
Capital paid up, £500,000 ; reserved fund, £1 17, (458 ; profit and 
loss, £52,162. 9s. 17. —due to shareholders .. .- 669,620 9 1 


£1,566,643 6 6 
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ASSETS. 
Coin and bullion, £131.301. 8s, 1d. balances due from other 
banks, £68,755. 11s. 7d. Seay oe ove eee «. £200,056 19 8 
Promissory notes or bills of other banks ... an se ioe 1,703 10 8 
Government securities ‘ . 168,380 0 0 


Landed or other property of the corporation, viz., amount ex- 
pended betwecn November, 1840, and 31st December, 1869, 
£84,307. 18s. 11d ; less amount written off, £51,027. 
18s. 11d. one cee ove eve eee eee eco 33,280 0 0 

Notes and bills discounted, or other debts due te the corporation 
not included under the foregoing heads “te . 1,163,222 16 2 

£1,566,643 6 6 





PROFIT AND LOSS ACCOUNT. 
Dividend, July, 1869, £25,000; ditto, January, 1870, £25,000 £50,000 0 0 
Expenses of establishment, including directors’ and auditors’ 

remuneration, officers’ sularies, building expenses, rent, 





taxes, stationery, income-tax on net profits, &c. ... ae 30,461 0 4 
Reserved fund seo «ts a rnd me ee a 5,795 0 0 
Balance this year... a ie ove ons ner Po 52,162 9 1 

£138,418 9 5 
Balance last year... he rom on ans nie «» £51,966 6 6 
Interest of reserved fund ... one —_ pes soe een 6,898 16 6 
Profits from all offices re bes i sat nels aaa 79,553 6 5 





£188,418 9 5 

RESERVED FUND. 
Balance, 1868 va sae ase we om odd .. £111,663 0 0 
Added from profits, 1869 ... — -_ ipo ois nad 5,795 0 0 


£117,458 0. 0 





Investments for reserved fund, viz., New Three per Cent. An- 
nuities, £15,000; East India Stock, £21,100; Australia 
and New Zealand Government Bonds, £80,900... .. £117,000 0 0 





£117,000 0 0 


 ___ 





EUROPEAN BANK, LIMITED. 


IN THE MATTER OF THE COMPANIES ACT, 1862, AND OF THE EUROPEAN 
BANK, LIMITED.—REPORT OF THE LIQUIDATORS. 


8, Old Jewry, London, E.C., 30th May, 1870. 
Ir is with great regret that we have to announce to you, that at the 
request of the creditors, the Court of Chancery has directed us to make an 
immediate call for payment of the debts. We hoped that the time gained 
by the creditors taking promissory notes at 6, 12 and 18 months in pay- 
ment of the balances owing to them, would have enabled us to have 
provided for their payment out of the assets. We were, however, sub- 
jected to such a mass of complicated litigation with reference to the 
foreign securities, that it was found utterly impossible to do so, and we 
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were compelled, in the name of the bank, to raise funds to enable us to 
meet them at maturity. For your information, we beg to hand you a 
statement of the affairs of the bank at 30th April last, by which you will 
see that the amount owing is £163,792. 6s., but as £18,000 of this sum 
has been lent against cash deposited to await the result of the proceedings 
commenced against Mr, Cohen, the late manager at the bank at Marseilles, 
the amount to be raised is reduced to £145,792. 6s. Towards the pay- 
ment of this, we have made a call of £3 per share, which, we believe, will 
realise at least £75,000. Every effort will be made during the next 12 
months, within which time the liquidators have to pay the balance, to 
realise sufficient assets to enable them to do so without a further call. 
With reference to the assets now remaining, we wish to point out that the 
chief of them are claims upon the following companies:—La Villette 
Company, Saint Nazaire Company, Societé de Commerce. From the first 
of these nothing has yet been realised, in consequence of the company 
having been prevented by a series of legal proceedings in France from 
selling their land at La Villette, near Paris. The proceedings are now 
terminated favourably, and sales are going on. The affairs of the Saint 
Nazaire Company and Societé de Commerce are very much mixed up to- 
gether, and we have been made parties to suits instituted before the 
French Tribunals by persons in France, which, up to this time, have been 
a barrier to our obtaining any benefit from these assets ; we are, however, 
daily expecting a judgment of the Appellate Court of Paris, which there 
is every reason to believe will disentangle mauy of the questions con- 
nected with these companies, and enable us to proceed with the realisation 
of the bank’s securities. With reference to the proposed compromise 
with the directors, we have to report that this has not been carried out, 
and we are now proceeding vigorously with the Chancery suits. 


Grorce Brown. 
Frepk. WHINNEY. 


Statement of Affairs, 30th April, 1870. 

Dr. LIABILITIES. 

Loans to the liquidation— 

Loans, including drafts drawn on Lyons, and interest to this date 
£127,788. 15s. 9d.; less cash deposited at Lyons (see report) 
SER. im tees! Je, nee! ees eae | ln ae £109,788 15 9 

Promissory notes issued to creditors in discharge of their claims 
held over, including interest to this date ite. Lalit mele 20,695 8 1 

Sundry creditors—Balances remaining unpaid on the acceptances 
of the bank, exclusive of interest, £9,181. 8s. 10d.; ditto, 
ditto, on deposit and current accounts, £6,126. 13s. 4d. ... 15,308 2 2 

Cash and bills received on account of the proposed compromise 
with the directors, £12,015; liabilities on bills receivable, 
which have been discounted, £17,395. 16s. 6d. 





£145,792 6 0 








C 

rT. 

ee aaa a os ee ee £556 1 7 
ME, aly. ued des na. ot bins wae sa 2,400 9 0 
Sundry debtors, estimated to realise... ©... ce sen ane 29,530 10 8 
Ditto, ditto, for arrears of call, estimated to realise about.. 1,000 0 0 
Parish branch—Sundries may probablyrealise ... 0... ase 15,000 0 0 





—_——— 


Carried forward 45 ssn £48,486 12 3 
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’ Brought forward... wse ane £48,486 12 3 
Marseilles branch—Cash deposited at Lyons, £18,000, see contra. 
Sundries may probably realise 





ak ae oe 15,000 0 0 

Rotterdam and Amsterdam branches.—Sundry debtors may pro- 
i 2 lea a ln eg 3,800 0 0 
£67,286 12 3 





Saint Nazaire Company and Societe de Commerce, amount due 
£160,368. 7s. 8d.; La Villette, ditto, ditto, £122,097. 5s. 1d. 
The liquidators find it impossible to make an accurate estimate 
of the amount which will be realised from these assets, but 
they have no doubt that they will produce a large sum. 


2 
— 





NEW PERUVIAN LOAN. 


Messrs. J. H. Scuréper and Co. announced, on the 3rd of June, 
subscriptions for £11,920,000 sterling capital Six per Cent. Consoli- 
dated Bonds, for the construction of railways in Peru. The price of 
issue was 824 per cent., redeemable at par by half-yearly drawings, 
through the operation of an accumulative sinking fund of 2 per cent.: 
per annum, commencing in 1880. The railways constructed and to 
be constructed are from Callao to La Oroya, and from Arequipa to 
Puno, The development of the resources of these districts will in- 
crease greatly the export trade of Peru, and the guarantees for the 
punctual discharge of the obligations appear to be all that can be de- 
sired. The investments are spread over a long period—say, to the 
20th of April, 1871. In addition to London, subscriptions were re- 
ceived in Paris, Amsterdam, Hamburgh, Brussels, and New York. 
The prospectus states, with regard to details, as follows :— 

“], The bonds will be in amounts of £1,000, £500, £200, £100, 
£50, and £20, bearing interest at the rate of 6 per cent. per annum, 
payable by coupons half yearly on the Ist January and Ist July in 
each year (the first being payable on the lst January next). The 
coupons will be payable in London in sterling, in Paris at the ex- 
change of 25 francs per pound sterling, and in Amsterdam at the 
exchange of the day on London. 2. The redemption will be effected 
by half-yearly drawings at par, commencing on the 1st April, 1880, by 
the operation of a sinking fund of two per cent. per annum of the 
entire capital, plus the interest on the redeemed bonds, so that the 
entire amount will be paid off at the end of 25 years from that date. 
The bonds so drawn will be paid off three months after the date of 
drawing. 3. The Peruvian Government, however, reserves the right 
of putting the sinking fund into operation before the ‘date above 
named, and of augmenting the amount to be drawn at any of the 
half-yearly periods. 4. The Peruvian Government guarantees the 
exemption of these bonds from all taxes or imposts of any kind in 
Peru. 5. The securities specially hypothecated for the due payment 
of the interest and principal of these bonds are as follows :—1st. The 
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national credit of the republic, solemnly pledged by .the Government 
of Peru, in the name of the Republic, with the general ‘hypo- 
‘ thecation of all its real property and revenues. 2nd. The customs 
dues of the Republic of Peru, amounting annually to soles 4,000,000, 
or £800,000. 3rd. The railways to be constructed from Callao to 
La Oroya, and from Arequipa to Puno, also the existing railroad 
from Megia to Arequipa, with all their lands, buildiugs, rolling stock, 
workshops, and appurtenances. This latter railroad has just been 
completed, at a cost to the government of £2,400,000. 4th. The 
surplus proceeds of the guano to be imported into the United King- 
dom of Great Britain and Treland, her colonies to the Continent of 
Europe, and to the United States of America, after providing for the 
service of the existing Five per Cent. Government Loan of 1865 (of 
which £7,199,200 is still in circulation), and of the Guaranteed Pisco- 
Ica Railway Loan of £290,000. The amount required for the annual 
service of the loan of 1865 is £1,000,000, that of the Guaranteed 
Pisco-Ica Railway Loan, £20,800. The sales of guano amount to 
550,000 tons per annum, producing a net revenue of about £4,400,000. 
5th. After the 1st July, 1879 (the term fixed for the final redemption 
of the loan of 1865), the present bonds become a first charge upon 
the entire proceeds of guano of the Republic of Peru (subject only to 
the Guaranteed Pisco-Ica Railway Loan of £290,000), and no other 
loan can under any circumstances take precedence of these bonds.” 





& 
— 


SPANISH QUICKSILVER LOAN. 


Messrs. Rotuscuttp Broruers announced in official form, on the 30th 
May, the particulars of the Spanish Quicksilver Mortgage Bonds. 
The issue was £2,318,000 5 per cent. bonds at the price of 80.. The 
Spanish Government engage to consign for thirty years all the pro- 
duce of the Almaden Quicksilver Mines to Messrs. N. M. Rothschild 
and Sons, in London, who are exclusively charged with the sale of it. 
The minimum estimated annual production is 32,000 bottles, whilst 
a larger quantity may be expected. An annuity of £150,000 is 
granted by the contract to meet the interest on these bonds, and to 
redeem them at par in 30 years by half-yearly drawings. This 
amount will be paid out of the quicksilver annually consigned and 
sold, and is secured by a mortgage deed legally registered at Madrid 
and Almaden ; all the machinery, buildings, works, &c., belonging to 
the estate, forming part of the said property, being hypothecated as 
well as the mine. The 5 per cent. bonds will be to bearer, in sums 
of £100 each, with coupons, payable half-yearly, on the Ist of January 
and July each year, at the offices of Messrs. N. M. Rothschild and 
Sons, London. The first dividend will be payable on the 1st of 
January, 1871, and the first drawing will take place on the Ist of 
December, 1870. The reimbursement of the bonds so drawn will be 
effected on the Ist of January, 1871. The bonds are free from every 
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tax or contribution whatever in Spain. The authorities reserve to 

themselves the right of redeeming these bonds at par, before the ex- | 
piration of the stipulated thirty years; if the quicksilver produces 

annually sufficient to meet the annuity, the surplus will be held at 

the disposal of the Government, according to the contract. Subscrip- 

tions were to be accompanied by a deposit of £10 per cent. on appli- 

cation, £20 per cent. on allotment, £25 per cent. on the 21st June, 

and £25 on the 20th July. 


a 
— 


THE NEW HONDURAS LOAN. 


Tae supplemental Honduras Loan for £2,500,000 in 25,000 bonds of 
£100 each was announced on the 18th June. It will bear 10 per 
cent. interest, payable half-yearly on the lst of January and the Ist 
of July. The first section of the railway will be finished in November 
next, and 2,000 labourers are employed on the line pushing the works 
forward with the greatest vigour. 6,000 Chinese coolies are already 
ordered to further prosecute the works, and engines and rolling stock 
are being sent out with all possible despatch to carry out the require- 
ments of the line. The object in issuing this further amount of stock 
is to complete the route from sea to sea of the Interoceanic Railway, 
and the terms on which it will be arranged are easy, and spread over a 
considerable period. The price is 80, to be redeemed at par in sterling 
within 15 years by yearly drawings on the 31st of December in each 
year, by means of an accumulative sinking fund of 3 per cent. per 
annum. ‘The first drawing is to take place on the 31st of December 
this year. The Jiondon and County Bank receive subscriptions, 
under direct authority from Senor Don Carlos Gutierrez, the Minister 
of the Government of Honduras, and Messrs. Bischoffsheim and 
Goldschmidt are the London agents. No deposit was required on 
application, and the instalments range from the date of allotment to 
the 15th of December. At the price of 80 the stock is very cheap, 
and with the advantages of drawing and paying up does not stand in 
reality higher than about 78. Even at the issue price of 80, it is 10 
per cent. below the £100 bonds of the former loan. It is understood 
that when the railway is finished there are parties ready to take it, 
and work it on terms which will fully cover the interest required to 
be paid, and allow of the redemption of the stock in the manner im- . 
dicated by the respective powers of the two loans. As in the case of 
the previous loan, the proceeds of the present loan will be paid into 
the hands of trustees appointed for that purpose. 


7% 
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ROUMANIAN GOVERNMENT LOAN. 


THE proposals were issued on the 10th June of the Roumanian 
Government Iron Bridges Annuity, under the auspices of Messrs. 
C. Devaux and Co., Mr. Thomas Brassey, the younger, and Mr. J. 
Trevor Barkley, who will be trustees for the operation. Messrs. 
VOL. XXX. 45 
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Devaux opened the subseriptions for the certificates at the price of 
£86 for each certificate of £100, bearing interest at the rate of 7 per 
cent.; £5 per cent. lo be paid on application, and £10 on allotment, 
making 15 per cent., for which scrip will be issued. The remainder 
of the instalments will spread from the 15th July to the 1st October, 
the amount of the coupon then due being deducted. The instalments 
may be paid in advance under a discount of 5 per cent., and in such 
cases the amount of coupon due in October will be taken in part pay- 
ment. Taking into account the date of the instalments, and the 
operation of the sinking fund, the rate of interest exceeds 10} per 
cent. per annum. e amount of certificates issued being 
£434,331. 13s. 4d. in 4,343 of £100 each, and one certificate of 
£31. 13s. 4d. They represent the Government annuity of 1,443,274f. 
granted for 16 years and 36 days from October, 1864, payable quar- 
terly, of which already 54 years have been paid. These certificates 
are redeemable at par by an accumulating sinking fund in eleven 
years, by half-yearly payments, commencing on the Ist of October, 
1870, and ending on the Ist of April, 1881. The numbers of the 
certificates drawn will be advertised, and the first drawing is to take 
place in July, 1870. Holders, it appears, will be entitled to the 
benefit of the first drawing on payment of all the instalments on 
their certificates drawn. The security is ample, the mortgage having 


been given previously to that enjoyed by the Bucharest and Giurgevo 
debentures. 


a 
> 





BUENOS AYRES STATE LOAN. 


Supsoriptions were invited on the 18th June by Mesérs. C. de Mur- 
rietta and Co. to a Buenos Ayres State Loan for £1,034,700 sterli 

they being duly authorised to negotiate it by Senor Don Luis L. 
Dominguez, the special commissioner empowered by the Government. 
The loan will be represented by bonds to bearer for £100, £500, 
and £1,000, carrying interest at 6 per cent. per annum, payable 
half-yearly at the counting-house of the agents, Adams Court, Old 
Broad Street. The price the bonds were issued at was 88, the instal- 
ments on which are very easy, extending to the 30th December ; 
£5 was payable on application. An allowance of 10s, per £100 
nominal, being equivalent to interest at the rate of 6 per cent. per 
annum, on the instalment from the date of payment of the Ist 
October, will be made and deducted from the payment falling due . 
that day. If paid up in full on allotment, by the discount allowed, 
the price of the bonds will be reduced to 874. The loan is to be 
redeemed at par in about 33 peg A sinking fund of 1 per cent. 
on the principal sum of £1,034,700 will be applied annually, 


together with the interest on the bonds paid off, to the reimburse- 
ment by annual drawings of the loan at par. The first drawing will 
take place so that the payment off of the bonds will commence on Ist 
October, 1871. The Government reserves to itself the right to in- 
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crease the amount of the sinking fund, available for the redemption of 


the lean at par. The proceeds of the loan will be applied exchusively 
to works of public industry. 


a 
> 





GRAND RAPIDS AND INDIANA RAILWAY BONDS. 


Messrs. Speyer Brotners announced on the 9th June that 
they were authorised to offer for public subscription 4,000,000 dollars 
7 per cent. first mortgage bonds of the Grand Rapids and Indiana 
Railroad Company, in 4,900 bonds of 1,000 dollars each, the 
interest being guaranteed by the Pittsburgh, Fort Wayne, and 
Chicago Railway Company, which has been assumed by the Penn- 
sylvania Railroad Company. The mortgage includes a grant of land 
in the State of Michigan, which must ultimately become valuable ; 
principal and interest payable in gold coin, free from United States 
income tax, in New York, at the agency of the company. The bonds 
bear interest from the Ist January, 1870, at a price of 874 per cent., 
and at the exchange of 4s. 6d. per dollar (being £196. 17s. 6d. per 
1,000 dollars bond), £10 being payable on application, £20 on 
allotment, and the remainder, £166. 17s. 6d., on the Ist July, 1870. 
Taking into account the accrued interest, the price is reduced to 844 
per cent. The average interest which these securities will pay is 74 
per cent. 


a> 





DEVON AND SOMERSET RAILWAY BONDS. 
THe issue of a small amount of a 6 per cent. first mortgage 
debenture stock of the Devon and Somerset Railway was announced 
on the 3rd June. The route, as is well known, is a short junction 
line to unite Norton, close by Taunton, in Somerset, with Barnstaple, 
in Devon. The length is only 42 miles, but the projected work will 
fill up a gap which has long been felt, and which nothing less than 
the stagnation of affairs during the last three or four years has 
allowed to remain. The line goes direct from east to west, taking in 
its course Milverton, Wiveliscombe, Bampton, Dulverton, Molton, 
and other towns. The amount required was £255,000, to be sub- 
scribed for in a 6 per cent. debenture stock issued at par, and guar- 
anteed upon the entire property of the company as a first charge. 
The payments are spread over a fair period, commencing with £10 
per cent. on application, up to £20 per cent. on the 15th of February, 
1871, and interest will accrue from the dates of payment of each 
instalment, but subscribers will have the option of paying the whole 
of the instalments on allotments, in which case interest at the rate of 
7 per cent. per annum will also be allowed on such payments. In 
fifteen months the line will be completed and gt work, and a large 
district of the south-west of England, until now practically shut off 





4. Promissory notes of the company. ‘(exclusive 
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from free communication with the metropolis and the north, will 
join hands. More than half the whole distance is now ready for 
laying down the rails. 


a 
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SOUTH EASTERN OF PORTUGAL RAILWAY COMPANY, 
LIMITED. 





In OHANCERY: 


In the matter of the Companies Acts of 1862 and 1867, and in 
the matter of the South Eastern of Portugal Railway Company, 
Limited. 

. S1r,—Lam instructed by His Honour Vice-Chancellor Malins to 

forward to you the accompanying copies of the. summons (which has 

been adjourned to Wednesday, the 22nd of June, at 2 p.m.) “‘ concise 
statement” and affidavit in support, recently issued with the view of 
obtaining the sanction of the Court of Chancery to the arrangement 
therein set forth for effecting an agreement between the different 
classes of bondholders and other creditors for the amicable settlement 
of their respective claims and the distribution of the assets of the 
company. -It will be seen on pérusal of the concise statement that 

a state of circumstances, involving legal questions of a complicated 

character, has arisen out of the history of the company, and renders 

‘a compromise highly desirable in order to avoid the indétnite delay | 

and serious increase in the costs and expenses of the liquidation which 

must ensue if those’questions are left for solution by the results of 
litigation which, in the-absence of an agreement to compromise, will 
be inevitable. | The liabilities: and: assets,’ according to the concise 
statement, are estimated at the following amounts :— yi2 


ole ©) ETABILITIBS, © - ; ’ it f slg 
1. Bonds of Ist issue £200,000, and interest ° 
thereon es oe rere Oe Be 
2. Debentures of 2nd issue £229,900, and interest © ‘ 
thereon ; “ite 


cae poo a .- 966,362 16 “4 
‘3. Messrs, Waring’s claim, £471,462. 11s. 2d., A ee etre ae 
taken for the purposes of this scheme at the 
sum at which it is proposed to be compro- 
mised for, namely, £270,000 in Portuguese 
Government bonds Raa ' 


; 270,000 0 0 
of those held by Messrs. Waring and 
Mr. Abbott) and interest thereon, 
£555,361. 19s. 4d. ; 5. other creditors, viz.,— 
Mr. Abbott (on judgment), £10,500 ; Portu- 
eae ahs sranpeny, claim not yet 
judicated upon, £133,000 ; sundry persons, 
£13,200 eee = eee eee 712,061 19 4 





+ 


£1,480,145 5 10 
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ASSETS. 
1. Bonds of the Pustagetio Government (issued at 
£32. 10s. per £100) of the nominal amount of £1,850,000 0 -0 
2. Coupons thereon due Ist January, 1870, less 


income-tax ... ae os 27,171 17 6 
3, Cash in Bank of England ~ ws 5,899 12 0 


4, Plant in Portugal, value not ascertained on ~- 





Under the proposed arrangement these assets 
will be distributed as follows :-— 
1. Bonds of the Portuguese Government with the 
coupons due Ist July, 1870, attached— 


To, bon olders of Ist issue . ... £512,500 0 0 
_,,. equal to £83, 58. 7d. for every £100 of 
principal). | 
To debenturcholders, 2nd issue 487,500 0 0 
equal to £68, 188, 4d. for every £100 of 
.., .. principal), 
To Messrs, Waring . 270,000 0 0 
To, holders _ of promissory notes _ ‘and ‘other 
;,@reditors . ,., M9 . 580,000 0 0 





wih 


vote, oj, Metal Biase 4 Government bonds . a a 00 





flOMiw 

2 ‘Sepeniiie Ist deabot 1870, “E97 La. ‘is 6d. 
‘|. To-be applied in :payment of the costs:and.expenses of the liquida- 
tiom up tothe date of distribution; sueh balance.as| may remain after 
such payment tobe distributed in like proportions to, the principal of 
the bonds of the Portuguese Government, as stated above. 


3. Cashia Bank of England £5,899. 128. 0d., and all other assets. 
te be distributed pro. rata amongst. the other creditors, estimated 
at the before,mentioned sum of £712,061. 19s. 4d. It may be men- 
‘tioned that the present market. price of the bonds of the Portuguese 
Government is somewhat higher than the issue price of £32. 10s. 
The dividends which it is estimated this arrangement, will give to the 
different classes of creditors, may be stated as follows ; To bondholders 
of the lst issue, 14s. 4d. in the pound on the principal and interest 
‘due to them. To bondholders of the 2nd issue, Tie. 10d, in the pound 
on the principal and interest due to them. To the general creditors 
(£712,061. 19s. 4d.) about 58. 3d, in the pound from the bonds of the 
Portuguese Government, to which rate of dividend will. fall to be 
added the proceeds that.may arise on realisation of the other assets 
including their proportion of the balance of the coupons due the Ist 
January, 1870. Enclosed, I hand you form of assent to or dissent 
from the proposed arrangement, and have to request that you will be 
good enough, within fourteen days from the date hereof, to return the 
‘same to me are and filled up so as to show whether you assent to, 





—— 
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or dissent from the same, addressed to my office, No. 3, Moorgate 
Street, London, E.C.. The- Vice-Chancellor has instructed me to 
intimate that all parties who do not, within that period, express their 
assent or dissent, will be treated as assenting to the arrangement. I 
shall be happy to furnish you with any further information that you 
may require either personally or by my solicitors, Messrs. Mackenzie, 
Trinder and Co., 1, Crown Court, Old Broad Street, London, E.C. “ 
Any evidence you may wish to file, must be filed by the 16th instant. 
I remain, 
Your most obedient servant, 
Joun Bat, 
ist, June, 1870, 
3, Moorgate Street, London, E.C, 


a 
> 








JOINT STOCK DISCOUNT COMPANY, LIMITED. 


TuE following is the official circular issued, with regard to the Joint 
Stock Discount Company :— 
1, Crown Court, Old Broad Street, 
London, June 25th, 1870. 2 

Sir,—Referring to the circular of the 18th May, we have the 
pleasure of informing you that’a great number of shareholders, repre- 
senting a very large proportion of shares, have assented to the project 
then laid before you; we therefore requested the official liquidator 
to proceed, and our solicitor attended before the chief clerk in Chan- 
cery, who has appointed a special meeting of the shareholders to be 
held at the Cannon Street Hotel, London, on Tuesday, the 5th July, 
at two o'clock. You will have formal notice of the meeting from 
the official liquidator, and a stamped proxy will be enclosed by direc- | 
tion of the chief clerk, so that every shareholder who cannot attend 
personally, may be represented at the meeting. The proxy must be 
sent to the official hquidator, R. P. Harding, Esq., 8, Old Jewry, 
London, not later than three clear days before the 5th proximo ; and 
you will have to insert in the proxy the name of some shareholder 4 N 
who has paid up his calls in full. Ifyou have no friend to attend the 
meeting, you can, if you please, insert the names “ Henry Gruning, 
or failing him, John Edmund Smith.” The resolutions to be brought 
before the meeting will be somewhat to the following effect :— 
lst. “That in the opinion of this meeting, it will be greatly to the 
benefit of the shareholders that the affairs of the Joint Stock Dis- 
count Company should now be wound up voluntarily, instead ot con- 
tinuing the liquidation under the compulsory winding-up order 
already made.” 2nd. “That the necessary application be made to 
the Court of Chancery to stay the proceedings under the compulsory 
wind'ng-up, with a view to the liquidation of the company’s affai 
being completed, under a voluntary winding-up, by a committee of 
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those who are most deeply interested in making the best of the com- 
pany’s affairs.” 3rd. “That a committee not exceeding nine, be no- 
minated by the meeting to act as the voluntary liquidators of the 
company, and that _— oe —- —- — 
be such committee.” We have only to add that several large share- 
holders have made full enquiries into the position of affairs, and as to — 
the feasibility and desirability of carrying out the foregoing resolu- 
tions, and they have quite acquiesced in our views, and are ready to 
support them at the meeting. We have to request, therefore, that 
you will kindly fill up and return the proxies, and if you have any 
special suggestions to make, and would favour us with them, we shall 
he glad to give them our best consideration. 
Henry Gruning, Joseph Rickett, Lewis Heward, 

Samuel Seal, E. G. Darley, John Edwards, 8. G. 

Sheppard, J. E. Smith. On behalf of themselves 

and numerous.other large shareholders. 


& 
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RAILWAYS AND TELEGRAPHS IN JAPAN. 


A’ PARLIAMENTARY paper just issued on the affairs of Japan gives the 
views of Sir H, Parkes, the British minister at Yedo, with regard to the 
introduction of railways, telegraphs, d&c., into that country. In a com- 
munication to Lord Clarendon, dated Yedo, the 21st of Apri] last, he 
‘states that he has had frequent opportunities of discussing with the 
Mikado’s government the expediency of introducing railways and tele- 
graphs into Japan. In his opinion it is essential to the establishment of 
a vigorous and compact administration under the new constitutional sys- 
tem, and of equal importance to the interests of commerce and the ind 
of the people, that improved means of communication should be provided. 
Japan, unlike China, does not ess navigable rivers; the rate of tra- 
velling averages only twenty miles a day, and provinces that are separated 
by 400 or 500 miles are at nearly a month’s distance from each other. The 
two capitals of Yedo and Kioto, though connected by the best line of road 
in the country, are a fortnight’s distance apart, and the difficulty of trans- 
porting rice often exposes one part of the country to scarcity and distress 
while another district may be wanting an outlet for its produce. At the 
close of last year Sir Harry was informed by the government that they 
had resolved to construct a railway between Yedo and Kioto. Their 
difficulty in making a commencement lay in the want of funds, and this 
was met by an offer on the part of Mr. H. N. Lay, formerly of China, 
and who was then visiting Japan, to lend the government £1,000,000 ster- 
ling, on the security of the projected line of railway and the customs 
revenues, They accepted this offer, and Mr. Lay returned to England to 
raise the above sum and to engage the necessary engineers for the work- 
These are to be employed by the Japanese government, under the direc. 
tion of Mr. Lay, who has the right of superintending the construction of 
the railway, though all the plans and details have to be approved by the 
Japanese government. The measure was strenuously contested by the 
party opposed to progress, and also by those who were unable +o appre- 
ciate the advantages of the innovation; but the government gave 
evidence that the question was fairly understood by its advocates, 
end §ir Harry now feels assured that the execution of the 
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scheme may be proceeded with, and that, as the chief engineer, Mr. 
More!, has reached Japan, they intend that he shall at once commence 
to survey the line between Yedo and Yokohama. In the same despatch 
it is mentioned that an experimental line of telegraph, constructed by 
Mr. Brunton, is already working between Yedo and Yokohama. Many 
Japanese foretold failure. It was believed the wires would be con- 
stantly cut, and in the popular mind the enterprise was connected with 
necromancy and Christian propagandism. The only injury done, 
however, has been some hacking of the posts by two-sworded roughs ; 
and the single wire is now found scarcely sufficient to meet the demand 
for the transmission of Japanese messages between Yedo and Yokohama. 
Mr. Brunton is consequently engaged in putting up a similar line 
between Hiogo and Osaka. 


"ae 
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JAPANESE COINAGE. 


Tue Japanese have hitherto had a coinage of silver pieces, and also of 
silver pieces largely mixed with gold, which it is now their intention to 
replace by an issue of new dollars about equal to Mexican in shape, 
weight, and fineness, These are to be struck at the Japanese Mint at 
Osaka, and the plant and machinery of which belonged formerly to the 
British Mint at Hong Kong, established about five or six years ago at 
great expense by the British Government, but sold to the Japanese in 
consequence of the want of success attending the coinage of British 
dollars in China. Numbers of the old Japanese coins have arrived here, 
but far larger amounts have been sent to San Francisco and to India. 
Bar silver and Mexican dollars in return have been remitted from UVali- 
fornia and from this country, and these movements, coupled with the 
recent Japanese loan, are considered to constitute the principal reason 
for the present unexpected demand for silver for the East, which, how- 
even, seems not to be expected to assume any very large proportions. 
The overland mail to-morow will probably take out nearly £400,000 in 
bars and dollars for the Straits, China, and Japan. 


— 
— 





PORTO RICO DEBENTURES. 


THE issue of £140,000, 9 per cent. mortgage debentures of the Porto Rico 
Irrigation Company was announced on the 7th May, guaranteed by a 
first charge upon freehold property of ample value, and redeemable at par 
by annual drawings within 30 years from the year 1874. The price fixed 
was £46 per debenture of £50, payable by instalments—£3 on application, 
£5 on allotment, and the remainder at intervals of three months, in sums 
not exceeding £5 per debenture. A bonus of one fully paid-up £5 share 
warrant to bearer will be allotted to the holder of each £50 debenture 
when fully paid up. The objects of the Porto Rico Irrigation Company 
are described as follows :—* The Porto Rico Irrigation Company, Limited 
(share capital £120,000), has undertaken to execute irrigatiou works at 
Guayama and the adjoining districts, in the island of Porto Rico, West 
Indies, under a concession acquired by the company for the period of 32 
years from the completion of the works. A contract has been entered into 
with several of the sugar planters of the district, by which they agree to 
use the water for the purpose of irrigating 3,500 acres, and to pay the 
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company at the rate of 21 duros (£4. 5s.) per acre per annum, making a 
total of 75,500 duros, or £14,700. Such annual payment is guaranteed by 
first mortgages on their freehold estates, buildings, mavhinery, dc., to the 
amount of £140,000. These estates have been valued, in their present 
comparatively unproductive state, at upwards of £300,000—a valuation 
confirmed by the British vice-consul, though, with irrigation, their value, 
it is estimated, will at least be trebled. The annual income thus guaranteed 
is more than sufficient for the payment of the interest on the debentures, 
and for their amortisation by annual drawings, at par, commencing in 
1874. In addition to the security afforded by the planters’ estates, the 
debentures are also secured by a direct charge upon the whole undertuking 
and property of the company. The holder of each £50 debenture, when 
fully paid up, will also. be entitled, by way of bonus, to one £5 share 
warrant fully paid up. The borrowing powers of the company are limited 
to £140,000, which amount cannot be exceeded.” 


a. 
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THE CHINESE CONVENTION. 


Tue following correspondence has passed regarding the convention with 
China, now awaiting ratification, from which it will be seen that, after 
having given consideration to the explanations of Sir Rutherford Alcock, 
the committee of China merchants in London feel unable to change or 
modify the grounds on which they have urged its rejection :— 

* Foreign Office, June 9, 

“Sir,—I am directed by the Earl of Clarendon to state to you, for the 
information of the parties with whom you have acted in pressing on Her 
Majesty’s Government not to ratify the convention lately concluded by 
Sir Rutherford Alcock with the Chinese Government, that before deter- 
mining the course which shall be pursued in regard to that matter, his 
lordship thinks it his duty to communicate to those parties, through you, 
amemorandum which has been drawn up by Sir Rutherford Alcock since 
his return to this country, containing observations on the objections made 
in this country and in China to the provisions of the new convention. 

“ Lord Clarendon, however, desires me to explain that his object in 
communicating to you this memorandum is not to invite any further con- 
troversy on the subject, but simply to enquire whether it alters or modifies 
the views already expressed by the several mercantile associations con- 
cerning the convention. 

“T am sir, your most obedient humble servant, 


“ EK. Hamonp: 

“ Mr. H. M. Matheson, 3, Lombard Street, E.C. 

“ Sir Rutherford Alcock’s memorandum enclosed in the above, which 
isa very voluminous document, has been printed as a parliamentary 
paper, and it is consequently considered unnecessary to reprint it.”’ 

** To the Right Hon. the Earl of Clarendon, K.G., G.C.B., Secretary of 
State for Foreign Affairs, dc. 
«3, Lombard Street, London, June 21, * 

“My Lord,—On the 10th inst., I had the honour to receive, on behalf 
of the committee of China merchants in London, Mr. Hammond’s letter 
of the previous day, communicating, by desire of your lordship, for their 
information, a memorandum drawn up by Sir Rutherford Alcock, com- 
menting upon the objections that have been advanced in different quarters 
to the convention lately negotiated with the Chinese Government. 
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“ This letter and its enclosure have received the most careful considera- 
tion of this committee; and, while desirous of keeping their reply 
strictly within the terms of your lordship’s invitation to avoid all r 
controversy, they nevertheless feel called upon, as well in justice to them- 
selves as for a right understanding of the subject, todisclaim certain 
opinions and expectations erroneously attributed to those who condemn 
the convention, and to demur to the inferences which have been drawn 
from them. 

“In answer to the enquiry on behalf of your lordship contained in the 
concluding paragraph of Mr. Hammond’s letter, I am desired respectfully 
to state that the committee find no grounds in the memorandum of Sir 
Rutherford Alcock for changing or modifying the views they have already 
expressed concerning the convention ; and it is satisfactory to them to 
know that, so far as time has admitted of information being received, the 
mercantile bodies throughout the country have arrived at a similar 
conclusion. 

“T have only further to express their unanimous hope that Her Ma- 
jesty’s Government will not hesitate to recommend the rejection of a 
treaty, the provisions of which seems so calculated to improve our com- 
mercial relations with China, although they trust it may not be found 
impossible to re-open the negotiations upon the basis of mutual advantage, 
without any undue sacrifice of the just rights and privileges of either 


or 
“T have the honour to be, my lord, your lordship’s most humble 
servant, 


“Onartes Maantac, Chairman.” 


4 
- 





PRIVATE v. JOINT-STOCK BANKS AT CRICKET. 


Tue annual match between the representatives of the above institutions 
came off on the 7th June, at the Oval. Play commenced at 11.15, the 
Private Kanks commencing with Bosanquet and W. Burnett, to the bowling 
of Hutchinson and Wright. The wickets fell thus:—One for 14, two for 
16, three for 28, four for 31, five for 50, six for 67, seven for 77, eight for 
85, nine for 86, ten for 87. Chaplin was top scorer with 20, including two 
fours and a three. Freeman ran a good second with 19, in which were a 
brace of fours, threes, and twos. The only other double figure man was 
Bosanquet, who made 10. The Joint-stock commenced their first innings 
with Bayley and Frye, to the bowling of W. Burnett and Snazell. The 
“fall” was as under :—One for 14, two for 14, three for 24, four for 35, five 
for 123, six for 125, seven for 140, eight and nine for 148, ten for 149. 
Head’s 39 was made up of a five, two fours, two threes, two twos, &. 
Snazell’s 51 comprised five fours, five threes, three twos,dc. The“ changes ”’ 
were, Bosanquet for Freeman, at 90 up, Snazell for Burnett, en for 
Bosanquet, at 105, and Freeman for Lagden, at 128. The innings 
of the Privates was + at 5.35, Rhodes and Bosanquet being the “ bats,” 
and Hutchinson and Hooper the assailants. The wickets fell—One and 


two for 0, three for 23, four for 27, five for 85, six and seven for 101, eight 
for 104, nine for 118. The changes were, Head for Hutchinson, at 60, 
and Wright for Hooper, at 70, Freeman’s 43 contained a six, a five, three 
fours, two threes, four twos, &c. The stumps were drawn at half-past 
seven, the Joint-stock winning on the first innings by 62 runs :— 

































Mexican Bonds, 


Private Banks. 






B. T. Bosanquet, b Hutchinson ......... 10 b Hutchinson............ eons @ 
W. Burnet, b Wright................ bsbbse0 8 b Hutchinson............ reeves 23 
G. H. Snazell,c Hutchinson, b Wright 2 run out .......ccc00..0s000 oo... 0 
L. J. Burnett, b Hutchinson..........5.... 8 b Hooper..........s0..000000... LL 
J. P. Freeman, b Hooper... ...........+...19 ¢ Frye, b Wright ............ 48 
W. A. Bevan, b Wright.................008 VT WHS aa dies” ® 
C. Chaplin, c. Frye, b Hutchinson ...... 20 b Hutchinson.. aes @ 
W. L. en ‘ setetces BRO OU oe. RE . 14 
A. Ki bag 
G. W. oe L run 0ut ...eseceeeee eedsecsees 0 
J. Hall, b 0 1 bw,b Hutchinson ......... 0 
Byes, 8; leg-bye, 1; wide,2 ......... 6 Byes,5;leg-bye,3; wide,1 9 


87 118 


eae meee 
JOINT-sTOcK Banks. 


- D. Bayley, b W. Burnett ...11 | E.C, Hutchinson, b W. Burnett 4 
. Frye, b Snazell............... 2 | J. Hooper, e Rhodes,b Freeman 9 





; 1 | W. E. Willis, not out ......s-ss0s 
Ewing, c Freeman, b W J. Edwards, b W. Burnett ....... 
ED Byes, 3; leg byes, 8; wide, 9 20 
A, b W. Burnett ........... 389 —— 
J. H. Dinham, c Snazell, b W. 149 
B ddvctbien 5ibbnheilhe wesmsesace. SL 
E. J. Wright, b W. Burnett .....12 
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MEXICAN BONDS. 


A meztine of the holders of Mexican Bonds of 1851 and 1864 was held at 
the London Tavern, Bishopsgate-street, on the 21st June. 

The meeting had been convened by Mr, Guedalla, for the purpose of 
arranging and settling the basis of the course of action neces to be 
onepiee by the bondholders in reference to the somewhat improved aspect 
of their position and future prospects, ’ 

On the motion of Mr, Guedalla, Mr. BR. Hodgson was called to the chair. 

Mr. Guedalla, in opening the proceedings, said he had called the bond- 
holders together for the purpose of conferring together as to the best meane 

_to be adopted to recover some of the money, from the wreck buried in 
Mexico. He was convinced that it was only by prompt and energetic 
action that advantage could be taken of a change which might not occur 
again for years. He thought the committee which had been appointed to 
watch over the interests of the shareholders had not been very active in 
the performance of their duties ; they had, in fact, done nothing ; no in- 
telligemce had been sent round to the shareholders for the last twelve 
months, Scarcely a word of intelligence had reached them for the last 
twelve months, but on Saturday last he dared say a great many of them 
were startled out of their Propriety by the receipt of a telegram which had 
arrived in London three w since. The information contained in the 

issued by the committee on Saturday last, had been in his pos- 
session some three weeks before. It had been in the possession of others, 
and the consequence was that there had been a greai run on Mexican bonds 
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for the last fortnight. The telegram appeared to have been despatched 
twelve days after the sailing of the packet, and if he had been their agent 
he would have despatched it immediately after his conversation with the 
Mexican Minister. The late depreciation in the value of their bonds 
should, however, be a caution to them not to part with a shilling of their 
bonds, He cautioned them against playing into the hands of mere spec- 
ulators, who were only interested by depreciating the value of their shares. 
The information contained in the telegram published on Saturday had been 
in the possession of many some weeks since. At the same time he did not 
mean to say that the committee, of which his friend, Mr. Sheridan, was 
chairman, were aware of the fact. (Hear, hear.) He was, however, prepared 
to prove that all the information contained in the telegram issued by that 
committee on Saturday last was in his possession some three weeks since. 
The amount of the debt which was acknowledged by Senor Romero, the 
Mexican Finance Minister, was £10,241,650. The amount of srrears 
of interest due was £1,208,917, making a total of British capital sunk im 
Mexico of £11,450,647. Many of them were holders in the new bonds 
from the force of circumstances. These new bonds represented the arrears 
of interest due upon the original bonds. The bonds of 1824 were issued at 84. 
When Maximilian was sent out to be Emperor he was very desirous indeed 
to come to a settlement with the English creditors. He (Mr. Guedalla) was at 
that time oneof the parties employed to negociate with them. It was:then 

posed that new bonds should be issued in payment of the coupons due 
from the old. He then said * No, you must increase the amount'by adding 50 
per cent, ;” and eventually,a third was added to the new! bonds. Senor 
Romero, in January, 1868, said, “ I never will acknowledge any of the’ Im- 
perial bonds, only those of the republic.” Butthe fact was that these new 
bonds were not Imperial bonds, but represented the coupons due upon the 
bonds of the Mexican Republic. After repeating that there was buried in 
Mexico 15} millions sterling of British capital, which, taken ata fair rate of 
interest from 1824, represented 70 or 80 millionssterling, Mr. Guedalla went 
on to say that there were several means by which, in his opinion, the posi- 
tion of the bondholders could be greatly improved. He had, therefore, ‘con 
vened this meeting in order that some four or five gentlemen might’ be 
appointed before whom he could lay his plans, and they could then con 
sider the best course to be adopted. He had no doubt that Mr. She- 
ridan, the chairman of the present committee, was much occupied 
by his parliamentary duties, and could not give that time to the affairs of 
the bondholders which they required. He thought they should havea com- 
mittee en permanence, and he believed the position of the bondholders 
would be very much improved thereby. Looking at the large amount 
involved, he thought the bondholders might well go to some little expense 
in order to bring about a satisfactory settlement. The English consul 
was expelled from Mexico in 1866, Consequently there had been no 
diplomatic communication with that country for nearly four years. It 
was easily to be understood that Mexico was not anxious to resume dip- 
lomatic relations with this country. The importance of doing so had 
been urged upon Lord Clarendon, but the noble lord said, “the English 
consul having been expelled from Mexico, they could not beg pardon ; but 
if any friendly power could be brought to intervene, the English Govern- 
ment would meet Mexico in a very friendly spirit of conciliation.”” ‘There 
were three — who might bring about this conciliation at that moment. 
There was first, Spain ; Spain had sent out a minister to Mexico, and a 


Mexican Minister would soon be sent to Madrid. Why not urge Spain 
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through its representatives to try to eo about a resumption of diplo- 
an 


matic intercourse between this country Mexico? taly, too, had been 
recognised by Mexico, and an Italian consul had been appointed in Mexico. 
There would, in his opinion, be very slight difficulty through the Messrs. 
Stern, in enlisting the influence of Italy, through her Minister in Mexico. 
The German Confederation, also, was represented by Mr. Schosser, a very 
clever man. And then last, but not least, relations had been resumed 
between Mexico and the United States, and he saw no reason whatever 
why the same friendly relations should not soon exist between England 
and Mexico. The bondholders’ committee had sent out an agent in the 
person of Mr. Perry, but he considered that nothing whatever had been 
done. They had not advanced a single step since the formation of that 
committee—in fact, they had done nothing at all. He had personally 
done.all he could..- On the 1st of January in each year he made ita 
practice to go toa notary public, and protest against the non-payment 
of the interest upon these bonds. This protest went out to Mexico, and 
was received by the Government there ; and besides this, he had caused 
the protest to be circulated to 44 bourses in Europe, so it would be 
utterly impossible for Mexico to borrow a single shilling upon the 
European markets without first settling with their English creditors. He 
had.no wish to speak in any way disrespectfully of the present committee, 
but he. must be allowed to say that he thought they had lost opportunities 
which they might have turned to the advantage of the bondholders, and 
he thought it. would be to the advantage of all concerned if a small com- 
mittee were appointed, to whom he wished to detail the course which he 
thought ought tobe pursued, with the view of bringing the claims of the 
bondholders. more energetically before the Mexican Government—such 
committee to report the result. of their deliberations to a meeting of the 
bondholders that day fortnight, ._He thought it was very desirable that 
everything should be done to bring about a resumption of diplomatic 
relations between this country and: Mexico... The suggestions he had to 
offer, and which he was sure’ would. tend greatly to improve the position 
of the Mexican bondholders, could not be stated at that meeting, but if 
this committee was appointed he should be willing to hold a conference 
with them, and in about two hours he could put them in possession of 
his-plans. ; If; the appointment of this committee was negatived, then he 
and his. friends must form themselves into a syndicate, and treat with the 
Mexican Government on their own basis. He was a very large holder 
of. these bonds himself, and he felt that he was only doing his duty in 
calling that meeting of his brother bondholders. He had worked very 
hard for many years to improve the position of the Mexican bondholders ; 
he had spent very much in doing so out of his own pocket; bat in all 
that-he had done he had never been guided or influenced by any personal 
motives or considerations. He might be opinionated (hear, hear), but he 
had been guided in all that he had done purely by the wish to improve 
the value of his and his brother bondholders’ property. (Cheers.) Mr. 
Guedalla concluded by moving the appointment of a committee of six 
gentlemen to confer with him, and to report to an adjourned meeting 
that day fortnight. 

Mr. Green seconded the resolution. 

Some discussion followed, several bondholders objecting to. the resolu- 
tion, on the ground that Mr. Guedalla’s committee would be antagonistic 
to the committee which already existed, and it was useless to expect any- 
thing at the hands of the Mexican Government, unless the bondholders 
were united themselves. 
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The Chairman said what he understood to be Mr. Guedalla’s desire was 
this—that a committee should be appointed to confer with him, to de- 
liberate upon certain plaus that he had to submit to them, and then, 
having decided upon a particular line of policy, to come before the exist- 
in £ committee, as the authorised head of the bondholders, to carry that 
policy out. 

Mr. H. B. Sheridan, M.P. (chairman of the committee of bondholders) 
said no period in the history of the Mexican bonds was so important as the 
present moment. They were aware that this meeting had anh boon called by 
the committee of the londinctdats, but had been convened by an individual 
bondholder. No one could deny the right of any individual bondholder 
to convene a meeting ; the right of Mr. Guedalla was unquestionable; but 
it was worse than useless for any individual bondholder to attempt, by in- 
dividual efforts, to advance the great interests involved in this question of 
the Mexican bonds. The bondholders themselves recognising this fact, 
appointed a committee, so that they might, in a corporate capacity, press 
for a settlement of their rights. That committee up to that moment had 
been most indefatigable in the discharge of the duty entrusted to them. 
They had watched incessantly over the interests of the bondholders, and 
had lost no i ote advancing their interests. He had listened 
very carefully to the address of Mr. Guedalla, but he had failed to ascer- 
tain what were the new features he proposed to recommend to them. 
Mr. Guedalla had referred to a Ce issued by the committee on 
Saturday last, and had stated that he was himself in possession of the 
information contained in that telegram three weeks previously. The 
moment that telegram was received by the committee it was sent 
to the Stock Excha , and posted there. This was done by Mr. 
Holmes, the secretary of the committee, before even the tel had 
been seen by any member of the committee. (Hear, hear. he date of 
the tel , the 18th of June, would also ve that there had 
been no delay by the committee in issuing it to the bondholders. Mr. 
Guedalla seemed rather to complain of their ity. He said Mexican 
stock had risen in value since the appointment of this committee. Again, 
Mr. Guedalla “—— that General Milans had not been sent out by 
the committee. The committee might also have sent out in their interest 
Mr. Eastwick, but the difficulty was, they had no funds for the . 
All he could say was, that the committee which had been appointed in 
their interests had given the fullest effect to the policy which the bond- 
holders were desirous should be followed, and he could see no possible 
good which could follow from the appointment of this second committee ; 
on the contrary, it would create disunion and delay the satisfactory settle- 
ment of their claims. This meeting had anticipated by a few days a 
meeting which the bondholders’ committee had intended to call. The 
mail would arrive in London on Saturday next, and immediately it came 
the committee proposed to. issue a report, and afterwards call a meeting 
of the bondholders. (Hear, hear.) 

Mr. Gerstenberg thought that an individual bondholder haviug convened 
the meeting, that gentleman should state distinctly what he had called the 
meeting for. If he had any plan to suggest for the improvement of the 
bondholders’ position, he did not see why he should not state it to that 
meeting. He expressed himself strongly opposed to the appointment of a 
second committee on the ground that it would create disunion and dis- 
sention in the general body, and any want of harmony among themselves 
would be taken advantage of by the Mexican Government still farther to 
delay any satisfactory settlement of their claims. He concluded by moving 
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an amendment to the effect that it was not desirable that any separate or 
irresponsible committee of bondholders should be appointed, inasmuch as 
there existed already three distinct representatives of the bondholders— 
the Mexican Committee, the Mexican Deferred Committee, and Messrs. 
Baring Brothers. 

Mr. Hyde Clarke seconded the amendment. 

Mr. F. G. Taylor suggested that the meeting should be adjourned until 
after the meeting which the bondholders’ committee intended to convene. 

Mr. Sewell supported the original motion, and endorsed the opinion 
of Mr. Guedalla that nothing had been done by the existing committee. 
He believed that Mr. Guedalla had some proposition to tax to a small 
amount the whole of the bondholders, in the same way as was 
done in the Ecuador bonds and the Confederate Loan, in order that a 
representative might be sent out to Mexico to carry out his own and their 
interest. What objection could there be to this? There could be none 
unless it was a party objection. He was sure that Mr. Guedalla was 
actuated by the most honest motives,, If the meeting had been convened 
by any other individual bondholder other than Mr. Guedalla he should 
have hesitated to have given it his support, but here was a gentleman 
who for the last thirty years had been fighting the cause of the Mexican 
bondholders. He had gone into the Court of Chancery, he had called 
public meetings, and all this he had done at his own private cost. His 
name was well known throughout Mexico, and he was well known, also, 
to the parties in power at that moment. He could not see what possible 
objection there could be to the appointment of the committee which he 

ed for, and to which he was anxious to expound a proposition which, 
in his opinion, would be productive of much benefit to the bondholders 
at large. (Cheers.) 

Mr. Sheridan suggested that it would be better to postpone further dis- 
cussion until after the committee’s report had been issued, and their 
meeting held. 

Mr. Guedalla said he would willingly withdraw his motion, on the 
understanding that upon the arrival of the mail on Saturday next, the 
bondholders’ committee should issue a report and convene a meeting of 
the bondholders. (Hear, hear.) He had no other motive but that of 
wishing to improve the value of their common property. (Cheers.) 

On the motion of Mr. Guedalla, a cordial vote of thanks was then 
accorded Mr. Hodgson for presiding, and 

The meeting separated. 


cuidate 
—— ad 





REDUCTION OF THE RATE OF INTEREST IN HOLLAND. 


Tae reduction of the Bank rate at Amsterdam is evidence in favour 
of thé view that money tends downwards in value rather than up- 
wards, at all events for the summer months. With the autumn and 
winter trade the demand may reasonably be expected to encourage 
higher terms. The vast accumulations of bullion at the Bank of 
France and the Bank of England should lead for the present, at all 
events, to easier rates, as there is no prospect of the inflation which 
has always hitherto followed such stores of idle money as now exist, 
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Hotes of the Month. 


Posr Orrice Savixcs Banxs.—The Post Office Savings Banks continue to 
prosper, and the business done increases rapidly. There was not a Post Office 
bank in the United Kingdom until the 16th of September, 1861, and at the end of 
the year 1869 there was £13,524,209 due to depositors. The interest paid to 
depositors, or added to the credit side of their accounts, now exceeds £300,000 
ayear. The amount paid in and the amount drawn out in the course of a year 
are very large. In the year 1869 £5,787,218 was received from depositors and 
£4,227.656 was paid to depositors. The charges of management and expenses 
incurred in the year 1869 amounted to £62,060. 

Savines Bavxs.—The savings banks return for 1869 is satisfactory. Notwith- 
standing the increasing amount of deposits in the Post Office savings banks, which, 
though not yet nine years old, hold 14 millions sterling, the old (Trustee) savings 
banks ha‘! within about 4 millions of the amount held by them when the Post 
(iffice banks were started. The deposits in the Trustee savings banks of the United 
Kingdom on the 20th November, 1869, the end of the savings banks’ year, 
amounted to £37,554,556, being an increase of above £680,000 over the amount at 
the end of the preceding year. The 385 savings banks in England had 1,081,801 
accounts open, and £30,574,473 deposits ; the 24 in Wales had 30,271 accounts, 
and £1,014.013 deposits; the 52 in Scotland had 186.051 accounts, and £3.526 452 
deposits ; the 44 in Ireland had 59,401 accounts, and £1,974,751 depusits; the two 
in the Channel Islands had 20,368 accounts, and £464,862 deposits. The total is 
507 banks, 1,377,892 accounts open, and £37,554,556 deposits. The rate of interest 
paid to the depositors averages £2. 19s. 5d. per cent. in England and Wales, 
£2, 19s. 3d. in Scotland, £2. 17s. 4d. in Ireland, £3 in the Channel Islands ; 
giving an average of £2. 19s. 44. for the United Kingdom. The expenses of 
management in 1869 were £130,763, or 6s. 11d. percent. on thecapital. There 
were in the year 1,518,936 receipts from depositors, and 900,647 payments to 
depositors ; the amount of the receipts averaged £4. 12s. 4d., and of the payments 
£7. 19s. 7d. Since the Post Office banks have been established, 145 trustee savings 
banks in the United Kingdom have been closed, which held above £3.000,000 
deposits ; and nearly £2,000,000 of the amount is known to have been transferred 
to Post Office savings banks. 
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BANKING AND FINANCIAL MOVEMENTS. 


At a meeting of the board of directors of the London and River Plate 
Bank, Limited, the usual interim dividend of 5 per cent. for the half- 
year ended 31st March last (being at the rate of 10 per cent. per annum) 
was declared payable on the 25th June. 








The directors of the Chartered Mercantile Bank of India, London, and 
China announce that a dividend of 4 per cent., free of income-tax, for the 


Sey ong ending 30th June, will be paid to the proprietors on and after 
uly. 





At the general meeting of the Anglo-Hungarian Bank, held at Pesth, 
on the 13th June, the dividend for the year 1869 was fixed at 7.20f. in 
silver per share. A first instalment of 4fl. in silver, or 8s., having been 
paid on the Ist January last, the second instalment of 3.20f1. in silver, or 
Gs. 4d. per share, free of income-tax, will be paid in Pesth, London, or 
Vienna, on and after the Ist July next, against the coupons bearing that 


date. In London the coupons will be paid at the offices of the Anglo- 
Austrian Bank. “ = 4 



















This has been necessitated through 
foreign assets. 


Bankers’ Clearing House. 
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The liquidators of the European Bank have made a call of £3 per share. 





the inability to collect outstanding 





The liquidators of the Bank of Queensland (Limited), in liquida- 
tion, intimated that the adjourned general meeting of the shareholders 
appointed to be held on the 14th June would be held pro forma only, and 
further adjourned to that day three months, or such other day as the 


“mneeting might appoint. 


The following is a short report on the affairs of 


the bank. The great question for consideration is the amount of funds in 
“hand that can be immediately divided :— 


**Bank OF QUEENSLAND, LimiTEp, In LiqurpaTion. 
“ Sir,—Referring to the notice on the other side, we have to mention 
that Mr. Muir has not yet carried out the business in Queensland. for which 
“he was dispatched, but that it is hoped the same will be completed very 
shortly, and that he will be in a position to return to this country by July 


or August. 


In the meantime it will be satisfactory for you to know that 


the agreement which Mr. Brockett made with Mr. Brassey, for the com- 
pletion of the bridge at Brisbane, and settlement of our claims, has been 
.accepted by the corporation, and that its legal ratification 1s expected by 
the next mail, We are, sir, your obedieut servants, 


“ Henry Brockert, 

“ Cc. 

3, Lothbury, E.C., London, June 3.” 
ary 


Voluntary 


F. Kemp, Liquidators 


Vice-Chancellor James has appointed Sir Henry Drummond Wolff, Mr 
Cape, and Mr. Turquand, to be official liquidators of the Internationa. 


‘Land Credit Company, Limited. 





WEEK ENDING JUNE Ist. 
Thursday -.s.--..40..5-s- £10,079,000 
Friday .......0.+. ‘etd halt 27,975,000 
“Saturday .. ........:00000. 14,525,000 
“Monday ..... se A 9 . _ 9,656,000 
- 11,388,000 
cocccecccscccce 1) 849,000 


£85,372,000 


see eee reeeseeesee 





WEEK ENDING JUNE 8TH. 
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BANKERS’ CLEARING HOUSE. 
THE FOLLOWING IS THE RETURN OF 


PAID CLEARING FOR THE 
| WEEK ENDING JUNE 157TH. 





| Thursday s......400-+-55  £7,866,000 
Friday — ccccossessereeesee 10,223,000 
Saturday  ............00. 11,632,000 
Monday ......ccccccseseee 9,850,000 
Tuesday — ..e...eeeceeeee 11,758,000 
| Wednesday ............ 33,952,000 

£85,281,000 


WEEK ENDING JUNE 22ND. 
Thursday ..........00.6. £14,103,000 


IIE Ne cien.sconcnnn) :.. 12,307,000 
SACUTARY~ ccecscceccocee - 13,943,000 
BROUGAY | - Saccesescesese - 18,020,000 
EME. 4 cecscecnaseein - 11,625,000 
Wednesday..........0.+ - 9,757,000 

£74,755,000 


- 





Thursday ..........00. «- £11,491,000 | 
DeAMlie  cocsascovcosnesee 10,562,000 
SEGUE ‘ccnvicetcccssos 15,543,000 
Monday .............000. - 8,481,000 
Tuesday ....ce.ese00 . 9,994,000 
Wednesday ........0. 8,681,000. 

£64,751,000 | 

VOL. XXX. 
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Communications. 
To the Editor of the “ Bankers’ Magazine.” 


THE QUESTION OF LUNACY. 


Str,—Please give me your opinion on the following case :—A current 
account customer has become lunatic, and is placed in a private asylum ; 
the relatives, who by self-appointment have managed his affairs since he 
became incompetent, want to draw out the balance of his account (£500), 
What discharge is legaliy sufficient for me? 


Yours very truly, 
A. 


[We think the payment cannot be safely made except under the 
authority of a Commission in Lunacy.] 





BANKING IN VICTORIA. 


Melbourne, 25th April, 1870. 

Srr,—The general business of the country appears to be becoming more 
and more depressed every day. The various banks in this city with their 
country branches and agencies have the same sad story to tell month after 
mouth —“ less and less business doing.’ Itis surprising to find that in the 
present depression, without a parallel in this country, the banks continue 
to compete for deposits, causing the rates of interest to ascend, which have 
now reached 6 and even 6; for money lodged for twelve months. This 
policy cannot last long without bringing about very serious consequences. 
The public do not understand the nature of the keen competition going on 
for many months, but it is evident some institutions stand in urgent need 
of money, and must have it at any price. The banks who made big 
advances to squatters in bygone years find it not an easy task to reduce 
these, and are compelled to “shepherd ” these accounts with incessant 
care and skill. Our merchants are hard pushed by the banks, who limit 
accommodation to the lowest amount, and they again have to keep down 
advances to their country constituents. ‘he trade of Melbourne was 
never in so unhealthy a condition. The mines in all parts of the country 
are turning out much less gold than formerly ; farming produce is plentiful, 
but prices are scarcely remunerative ; and squatting pursuits have not 
been very prosperous for some years back, all tending to create distrust 
and alarm, and rendering banking operations less prefitable and more 
hazardous than in years goue bye. The public show their non-confidence 
in the serious depreciation in the market price of bank shares. 

It is rumoured in well informed circles that the general manager and 
accountant of one of the largest of the colonial banks are about to resign. 
The assistant manager, Mr. John Russell Ross, of the London Chartered 
Bank, was the other day presented with a valuable testimonial by his. 
brother officers, and the occasion was much enlivened by speeches, songs, 
and toasts. This bank stands very high in the estimation of the public 
of this country, mainly by having experienced general managers, and 
capable officers. Mr. Ross is a useful officer, and does the bank capital 
service in this city. 

Tam, &c., &e., 
Coxiins STREET. 
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TENDERS FOR BILLS ON INDIA. 


Tae tenders of Rs. 40,00,000 in bills on India were received on the Ist 
June at the Bank of ! ngland. The amounts allotted were—to Calcutta, 
Rs. 34,70,000, to Madras, Rs. 5,00,000, and to Bumbay, Rs. £0,000. The 
minimum price was fixed at 1s. 105d. on the three presidencies. Tenders 
on Calcutta and Madras at 1s. 10d. received 18 per cent. and on all presi- 
dencies above that price in full. Further tenders of Rs. 40,00,000 in 
bills on India were received on the 15th June. The amounts allotted 
were—to Calcutta, Rs. 34,60,000, to Madras, Rs. 5,060,000, and to Bombay, 
Rs. 40,000. The minimum price was fixed at 1s. 104d. on the three presi- 
dencies. Tenders on Calcutta and Madras at 1s 13d. received 28 pex cent., 
and on Bombay at that price 12 per cent., and above that price in full. 


—_— 
— 





MONTHLY CHRONOLOGY. 


May 30.—Announcement by Messrs. Rothschild Brothers, of a new 
Spanish quicksilver loan for £2,318,000, in a 5 per cent. loan, at the 
price of 80., Bonds of £100 each will be made payable to bearer ; interest 
to be paid on the Ist January and Ist July. The loan to be redeemed at 
par in thirty years by half-yearly drawings. 

June 1.—Suspension announced of Mr. John Henry Cox, of Manchester, 
shipper, liabilities about £5,000. 

3.—A new Peruvian loan announced by Messrs. Schroeder and Co., for 
£11,920,000, in 6 per cent. consolidated bonds. The loan is issued for 
the construction of railways. The price of issue was 82} per cent., re- 
deemable at par by half-yearly drawings. 

3.—Issue of £255,000 of A. 6 per cent. first mortgage debenture stock 
of the Devon and Somerset Railway. The stock was issued at par, and 
guaranteed upon the entire property of the company as a first charge. 

8.—Suspension announced of Mr. William Power, of Dublin, miller, 
with about £20,000 liabilities. 

8.—Failureannounced of Mr. H. Thompson, of Liverpool, in the provision 
trade, with £7,700 liabilities. 

8—Stoppage of Mr. J. Reynolds, of Liverpool, in the provision trade, 
with about £34,000 liabilities. 

9.—Messrs. Speyer Brothers offered for subscription $4,000,000 
7 per cent. first mortgage bonds of the Grand Rapids and Indiana Railway 
Company, in 4,000 bonds of $1,000 each. The bonds were issued at the 
price of 87} per cent. 

10.—Proposals issued by Messrs. C. Devaux & Co, for £434,331. 18s. 4d. 
of the Roumanian Government Iron Bridg@ Annuities. ‘lhe certificates 
were issued at the price of 86 for each £100 certificate, bearing interest 
at the rate of 7 per cent. The certificates to be redeemable at par, by a 
sinking fund, in eleven years. 

16.— Failure of Messrs, Gow Brothers and Co., of Auchterarder, hand- 
loom weavers. 

18.—Supplemental Honduras Loan for £2,500,000, issued by Messrs. 
Bischotfsheim & Co. The loan was in 25,00 bonds of £100 each; to 
bear interest at 10 per cent., payable half-yearly on the Ist January 
and 1st July. The price of issue was 80, to be redeemable at par in 
sterling within fifteen years by half-yearly drawings. 

Messrs, ©, de Murrietta & Co., invited subscriptions to a Buenos 
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Ayres State Loan for £1,934,700 sterling. The loan to be represented 
by bonds to bearer for £100, £500 and £1000 each, and will carry - 
interest at 6 per cent. per annum. The price of issue was 88. The 
loan to be redeemed at par in about 33 years 

21.—Suspension announced of Messrs. Christie & Co., of Glasgow, in 
the sugar trade, with between £8,000 and £10,000 liabilities. 

The failures announced of Messrs. Graham, Gray & Co., of New York, 
cotton brokers, and Mr. J. D. Nairn, of the same city, in the dry goods 
trade. 

23—The directors of the Bank of Holland reduced their rate of 
discount from 3} to 3 per cent. 


& 
> 


MERCANTILE SUSPENSIONS. 


The following suspensions were announced during the month of June:— 
Mr. John Henry Cox, Manchester, shipper. 

Mr. William Power, Dublin, miller. 

Mr. H. Thompson, Liverpool, provision trade. 

Mr. J. Reynolds, Liverpool, provision trade. 

Messrs. Gow Brothers & Co., Auchterarder, hand loom weavers. 
Messrs. Christie & Co., Glasgow, sugar trade. 

Messrs. Graham, Gray & Co., New York, cotton brokers. 

Mr. J. D. Nairn, New York, dry goods trade. 


> 


BANKING OBITUARY. 


On the 4th June, at Stock Orchard Crescent, Holloway, Mr. Edward 
Simpson, late of the Bank of England, in the 78th year of his age. 

On the 5th June, suddenly, at Petworth, Mr. John Wait Orsborn, for 
many years manager of the Petworth Branch of the London and County 
Bank, aged 62. 

On the 7th June, suddenly, Mr. William Edwin Plumbridge, of Bath 
Cottage, Denmark Road, Camberwell, aged 64, for 44 years a clerk in the. 
Bank of England. 

On the 20th June, at Rectory Place, Woolwich, Mr. John William 
Rixon, of the London and Westminster Bank, Lothbury, in his 47th 
year. 

On the 21st June, at Forres, N.B., Mr. Thomas Davidson, agent British 
Linen Company's Bank, Forres, in his 79th year. 








-— 
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lonetary Intelligence. 


MONETARY REVIEW FOR THE MONTH OF JUNE. 


Tue Money Market has remained much in the same condition, the supply 
of capital not having increased bevause of the absorption by the introduc- 
tion of new foreign loans. The brokers bav» also worked cautiously, 
supporting their balances for the end of the quarter. 

Business in the manufacturing «districts is gradually extending itself ;, 
but there has not been any great speculation in the cotton districts, 
al hongh even there a more healthy feeling has prevailed. However, 
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the late high prices continue to affect the small houses, and failures of a 
limited character are daily announced. After the half-yearly dividends 
greater ease is expected. The Bank reserve and bullion aré standing.. 
higher than they have done for the last two years. The average rate for 
short-dated remitted paper throughout the month has been about 2] tu 3 © 
per cent. 

The Stock and Share Markets, during the early part of the month, 
notwithstanding the holiday season (Whitsuntide and the Epsom Races), 
were buoyant. Purchasers of al] classes preponderated, and a general 
decided advance ensued. Foreign politics were favourable, and large 
amounts of gold had been sent into the Bank. Even the introduction 
of the New Peruvian Loan for nearly £12,000,000, by Messrs. Schroeder 
and Son, did not check the animated state of things. The Funds and 
Foreign Securities were taken freely. 

Railway Shares also participated in the favourable movement, because 
of the highly satisfactory nature of the traffic returns published ; but, sub- 
sequently, the tendency was to sell, not that the several new loans 
introduced (one for Bucharest, by Messrs. C. Devaux ; another for Buenos 
Ayres ; and that for Honduras, all of which have proved great successes) 
have exercised any prejudicial influence. The reaction that has ensued has 
almost been entirely occasioned by the telegrams from Paris respecting the 
health of the Emperor, the lower prices from the Bourse, and the advance 
in the price of corn through the want of rain in the agricultural districts. _ 
It must, however, be remembered that the prices touched this month, 
especially in foreign securities, are higher perhaps than on any other 
occasion, such is the magnitude of the speculative account open for the rise. 
Should the bankers, as it has been stated, refuse to go on with their loans 
on the various securities, the drop will be rapid and serious. 

Turkish bonds were very animated till the telegrams respecting the 
burning of the English Embassy were received, when a decided retrogres- _ 
sion ensued. The operations on the part of the Greeks have been greater 
than ever for the rise; but, on the other hand, the Dutch have been large 
sellers, and they do nut stand at the best. Spanish were buoyant on the 
success of the new loan, but they, with the Quicksilver scrip, have suffered 
from realisation. Peruvian of 1865 were in great request on the satis- 
factory reception and the success of the new engagement. The scrip of * 
the latter, owing to Paris rates, does not support the best price, although on 
the settling day such was the magnitude of the account for the fall open 
that one-half per cent. backwardation was paid for the loan of the stock, 
Italian have been purchased freely from the Continent. Egyptian have 
been taken as an investment, but Russian more particularly so. Mexican 
has gradually advanced, it being stated that some very satisfactory 
arrangement is in course of progress for the bondholders. The bonds 
of the old Honduras loan were very higl prior to the further issue, 
when they were sold, and the proceeds re-invested in the latter. . 

Among railway shares, the chief adverse operations have been in Metro- 
politan and Metropolitan District, the decision given by the Committee in 
the Lords with regard to the extension bill causing depression ; but others 
have shown buoyancy, especially the heavy-priced descriptions—North 
Eastern Consols more particularly. Midland, London and North Western, 
with others, have touched very full prices, but the system ret yas 
stock is now exercising an adverse effect. The various joint-s banks 
have been much neglected, and generally prices are lower. 
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THE GRAIN TRADE. , 


Tae fears entertained with regard to the forthcoming harvest hav 
exerted considerable influence on the corn trade throughout the country. 
The severity of the late drought has undoubtedly had a prejudicial effect 
on the crops, many of which must be very much below the average; but 
the accounts with regard to the wheat crops are very contradictory, 
though the general belief appears to be that a fair if not an average crop 
will be obtained. But that cattle food will be very scarce and dear there 
appears to be no question. During the past month wheat has been 
gradually advancing, but is at the last moment again on the decline. 
Barley is at present only in moderate request, but the previous advance is 
fully maintained. Oats and beans are in fair demand at full prices. The 
latest official average quotations were :—Wheat, 48s. per qr.; barley, 
32s. 5d.; and oats, 25s. per qr. At the present time wheat is 2s. per qr. 
higher than at the corresponding period last year. Barley is about the 
same as last year, but oats are 2s. 8d. cheaper. 
The Gazette returns for England and Wales have been: 


Week ending— Wheat. Weekly = a 
1870. Qrs. sold. average. last yout, 
8. dad, s. 
May 28 ...c0ccee... 65,457 ae 45 4 vee 45 2 
June | rccccc...coe 57,045 ios 45 3 oa 45 5 
a 11 ..c.cceeeee- 63,273 am 46 1 ase 46 0 
Ps 18 .......0.... 58,547 hae 48 0 eco 46 2 
The importations since the harvest of 1869 have been :— 
Wheat. Giese Gast. — 


Cwts. Cc > 
Thirty-nine weeks ended May 21 31,148,521 34,947,673 66,096,194 
Four weeks ended June 18 ...... 2,288,837 3,601,893 5,890,730 





33,437,358 38,549,566 71,986,924 

And the weekly averages have been :— 
Thirty-nine weeks ended May 21... 798,000 896,000 1,694,000 
Four weeks ended June 18 ............ 572,000 900,000 1,472,000 








Less 226,000 More 4,000 Less 222,000 





STATE OF TRADE. 


Tue state of trade is gradually improving, and the prospects of the autumn 
and winter business are viewed as encouraging. 


— 
> 





NOTICES TO CORRESPONDENTS. 
We hnvearrangedin future toissue a double numberin February and August. instead of, as 
formerly, in May aud November. This has heen rendered u by the great increase of 
the meevings of the Banksand Di tCompanies, which will be pk he don carefully coliected 





ia the pages of the Bunkers’ Muguzine. Correspondents will please forward communica- 
tions addressed to the Editor, No. 8, Birchin Lane; subscriptions and orders to Messrs.. 


Waterlow and Sons, London Wall, Ow to great pressure on space, several lewers 
stand over till next number. ase ee ° _ ic 
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FLUCTUATIONS IN ENGLISH AND FOREIGN STOCKS AND 
RAILWAY SHARES. 





Price on | : Price on 
May 30. Highest. | Lowest. June 27. 





ENauisH Funps. | 
Consols eee a eos | 923 to3 | 93 ex div. 923ex div.| 923 to § 
ex div. ex div. 
Exchequer Bills... se | parto | 6/ prm. 5 par to 
5/ prm. 5/ prm. 
Forgien Srocks. 
Brazilian coe ove . 923 
Buenos Ayres wee eos ne 
Chilian “6 woe ée 1013 
Dutch 23 per cents. coe 574 
Mexican coe 154 
Peruvian 4} per cents. ove dee 
Russian woe eee 86} 
Spanish vee ° sos 32 
Turkish 6 per cents. oon 
Ditto 4 per cents. ee 101 


Rarttway SHARES. 
Brighton woe Ste 
Caledonian... <8 
Great Eastern wre 
Great Northern ram 
Great Western cab 
Lancashire and Yorkshire oat 
London and North Western... 
Midland Pa 
North Eastern Consols 
North Staffordshire ... 

South Eastern 
South Western 
East Indian ... 

















CREDIT, FINANCE AND DISCOUNT COMPANIES. 


London Londow 
Share. Paid. latest Share. Paid. latest 
* Prices. Prices. 


a 
Australian Mortgage, Land International Land Credit... 20 
and Finance (Lim.) 25 Land Securities dos 60 
Crédit Foncier of Mauritius London Financia] Associa- 
(Limited) 50 tion (Lim.) . 
Orédit. Foncier of England 10 Mauritius Land, Credit and 
East ludia Financial 50 7 Agency (Lim 
Eng'ish and Foreign Credit 50 National Discount Co.(Lim. ) 25 
General Credit and Discount United Viscount Corporetion 15 
(Lim.) oe 10 Warrant Finance (Lim.) . 60 
International Financial 
iety (Lim.) # 
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BANK OF FRANCE, 


DEBTOR. 





Capita] of the Bank ... 
Profits in addition to 
Capital (Art. 8, Law 
of June 9, 1857) an 
Reserve of the Bank 
and its branches . 
* Reserve in landed pro- 
perty ... one 
Notes in circulation ... 
Bank-notes to order 
and receipts — 
at sight 
Treasury account cur- 
rent, creditor... eee 
Current accounts, Paris 
Do. branch banks 
Dividends payable 
Discounts and sundry 
interests 
Re-discounted the last 
six months ... 
Surplus of receipts not 
distributed 
Sundries... 


Total 


eee 


June 9. 


June 16. 


June 23. 





F. Cc.) 
182,500,000 0 


7,044,776 2 
22,105,750 14 





4,000,000 9 
1,409,970,550 0) 
44,984,320 98 
140,077,408 37 | 
347,337,625 59 
45,824,928 0 
960,407 0 
8,034,481 72 


1,305,522 15 





9,773,071 071 67 


2, 223, 818,838 839 ais 


Fr. c 
182,500,000 


7,044,776 
22,105,750 1 


4,000,000 
1,383,353,5.0 


2 
4 
0 
0 
42,697,004 69 
149,050,189 18 
371,967,402 20 
43,043,330 0 
939,100 0 
8,362,068 61 


1,305,522 15 


9,268,216 56 


7,044,776 2 
22,105,760 14 
4,000,000 0 
1,375,014,000 0 
43,561,639 53 
169,499,273 28 
$78,556,768 83 
41,702,611 0 
903,332 0 
8,877,468 85 
1,305,522 15 





8,902,279 77 


F. c. 
182,500,000 0 


F. Cc. 
182,500,000 0 


7,044,776 2 
22,105,750 14 
4,000,900 0 
1,374,024,250 0 
44,326,782 10 
171,547,998 66 
390,669,231 62 
41,239,019 0 
877,576 0 
9,132,602 57 
1,305,522 15 


8,688,085 63 











2,225,636,909 55 


2,234,973,421 57 


2,257,461,543 $9 





CREDITOR. 





Cash in hand and cash 
in the branch banks 

Commercial bills over- 
due... 

Commercial bills dis- 
counted, not yet due 

Do. branch banks... 

Advances on deposits 
of bullion a 

Do. branch banks __.. 

. Do, on French pabite 
securities 

Do. by the branch banks 

Do. on railway shares 
and debentures... 

Do. by thebranch banks 

Do. on Crédit oa 
bonds ... 

Do. branches ... eco 

Do. to the State (Con- 
vention June 10, 1857) 

Government stock re- 
serve ... 

Do. disposable... 

Rentes Immobilisées 
(law of June 9, 1857) 

Hotel and furn.of. Bank, 
and landed property 
of branches ... 

Expenses of manage- 
ment ... 

Sundries... oo 


Total .., 


Jane 9, 





June 2. 
¥. | 
1,308,040,928 1 

962,686 51) 


266,029. 530 92 | 
274,390,471 0} 


4,296,300 
1,715,400 


19,505,100 
8,007,140 


39,563,200 
$3,367,200 


1.199.000 
1,205,760 


60,000,000 0 


12,980,750 14 
80,575,187 21 


100,000,000 0 | 


0 
0 
0 
0 
0} 
0} 
0 
0 


9,086,394 0 


2,011,420 81 
8 877,371 4 





F¥. 
1,312,747,865 5 
239,141 45 


273,610,543 
260,315,237 


4,999,100 
1,87,306 


16,754,500 
8,239,840 


389,733,200 
$3,547,300 


1,187,300 
1,210,460 


60,000,000 


a — i — en — 2 — 2) 


12,980,750 14 
80,575,187 21 


100,000,000 0 


8,998,903 0 


2,037,199 87 
6,653,082 74 


c. 


¥. 
1,311,422,096 86 
1,638,746 56 


270,504,624 33 
267,919,991 0 


5,562,300 
1,783,500 


16,813,900 
8,206,740 


39,569,000 
33,888,400 


0 
0 
0 
0 
0 
0 
1,194,000 0 
1,215,660 0 
0 


12,980,750 14 
80,575,187 21 


100,000,000 0 


60,000,000 


8,973,847 0 


2,047,384 0 
10,732,294 47 


Cc. 


¥. c. 
1,318,511,076 65 
217,067 21 


285,600,821 50 
272,535,743 0 


5,653,600 
1,983,800 


16,960,090 
8,233,940 


39,536,900 
33,302,300 


1,184,400 
1,234,960 


60,000,000 


12,980,750 14 
80,575,187 21 


100,000,000 0 


oo. oo 99 8S 


) 


8,974,350 0 


2,428,501 45 
7,643,146 73 








2,223,818,839 o 


2,225,636,909 55 


2,234,973,421 57 





2,257,463,543 89 











Agra Bank (Limited)... a» 


Ditto di 

Ditto v. Certif,, New... 
Albion ... pei on 
Alliance, Limited *» oe 
Anglo-Austrian Bank ooo 
Anglo-Egyptian (Lim.)  .. 
Anglo-Hungar! 
Aacio-Daem. 1866 (Lim. — ane 
Bank of Australasia 
Bank or E British Cdtumibia... 

Ditto New, a at 2 _ 
Bank of Egyp’ 
Bank riooy (Limited) : 
Bank of South te ow 
Bank of New Zealand 
Bank of Victoria, Australia. 
British North American... 
CentralofLondon .. 
Chartered Bank = India 


vial Bank” 
sage a Bank (Lim. . 


Bank of Rio de 
Janeiro(Limited) . 
nae. ane and Aus- 
Meng Hear tnd if and Shanghal 
ong \. a 
Barkin; rati: ove 


Ditto, 
Imperial Limited) 
Imperial MAN se 
Ionian ... ote 
Ditto, New .. * . vee 


VOL. XXX. 


JOINT-STOCK BANKS, 
London 

+ Paid. latest 
Prices. 


Land Mortgage Bk. of India 
Ditto 5 per cent. Deben- 
tures, 1864, for 30 years ... 
London Bank of Mexico and 
South America ny 
London and B ¥. 
tto, New 


Ditto. 
saneea, and River — 
Ditto, New 

London Chartered of Australia 
London and County Bank .. 
London Joint Stock Bank ... 
London & Soath African Bk. 
London and South Western 

(Limited) ... on um & 
London & Westminster Bank 
Merckant Bank (Limited) 1 
Metropolitan (Limited) 
Midland Bank (Limited) 
National of Australasia 
National Bank... an 
National of a Lim.) 
National Provincial B: = 


England 1 
Ditto, 2d. and Sdissues . °° 
New South Wales coe 
North Western - ove 
Provincial Banking Corpo- 
ration ... ooo ae oes 
Provincial Bank of Ireland... 
Ditto, New ons ese 
Standard of British Africa 
Limited’ 
Do. New, issued at 6 pm. 


Union Bank of Australia ... 


Uaion Bank of London ... 











Bank of England Geeklp Returns. 


Account, pursuant tothe Act 7th and 8th of Victoria, cap. 32, for the Weeks ending as follows:— 


ISSUE DEPARTMENT. 































































































1870. 1870. 1870. 1870. 
Jane 1, June 8. June 15, June 22. 
£ z 2 2 
Notes issned eco abe a .-.| £23 4,540,685 | 34,698,325 | 34,917,020 | 35,580,480 
Government deb res ose | 11,015,100 | 11,015,100 | 11,015,100 | 11,015,100 
Other securities ... «+ a ,934,900 | 3,984,900 | 3,984,900 | 3,984,900 
Gold coin and bullion ... oe 19,540,685 | 19,698,325 | 19,017,020 | 20,580,480 
Silver bullion... eco eco 
34,540,685 | 34,698,326 | 34,917,020 | 35,580,480 
BANKING DEPARTMENT. 
1870. 1870, 1870. 1870. 
June 1, June 8. June 15. June 22. 
2 z & £ 
agama engin eve ove 14,553,000 | 14,553,000 | 14,553,000 | 14,553,000 
3,097,069 3,094,972 3,112,096 3,118,607 
Public deposits ‘inetnding Exchequer, 
ings ‘ 

Debt, and Dividend Accounts, 10,065,809 | 10,715,594 | 11,166,105 | 11,858,863 
Other Deposits ini aan 16,310,297 16,667,318 | 17,342,775 | 16,341,433 
Seven dy andother bills .. . 410,227 391,096 367,1 393,246 

44,436,402 | 44,821,080 | 46,541,189 | 46,270,048 
Government Securities ene 
Dead Weight Annuities) 12,976,001 | 13,018,575 | 13,017,279 | 13,917,279 
— Securities ... oo ose +} 18,979,199 | 19,014,016 | 20,209,952 | 19,240,889 
eee eve es| 11,527,495 | 11,844,400 | 12,313,146 | 13,042,695 
Gold id and Siivercoin |. ae 953,707 944,989 | 1,000,813 969,135 
44,436,402 | 44,821,980 | 46,541,189 | 46,270,048 
THE EXCHANGES. 
June 3, June 10. June 17 June 24. 
Amsterdam, short ose ove ood ll 18? li 1 ll 1 11 18% 
Ditto 3 months « ove ood 2 0 12 1 12 0} 
Rotterdam, ditto... 2 ga te 0 12 0 12 12 03 
Antwerp, ditto ... <0 ove e+} 26 46 25 47 25 47 
Brussels, ditto... oe eos «| 25 46 25 47 25 ia 25 47: 
Hamburg, ditto .. ove eee «| 18 103 13 10 13 1 18 10} 
Paris, short ... ... eee ose | 256 26 25 27 25 25 25 25 
Paris,3 months .. .. 6» «| 25 40 26 42 25 2 25 2 
Marseilles, ditto ... oo lees | 26 40 25 42} 25 25 

Frankfort, ditto ... eee oo ee 120} 1 120} 120% 
Vienna, ditto ooo eee ove eo 12 60 12 42} 13 20 12 30 
Trieste, ditto... ... ooo ose oo 12 60 423 12 20 12 32} 

Petersbargh, ditto oo wees 294 t 31g 30 

Copenhagen, ditto on on ese 25 25 9 26 9 20 

Berlin, ditto ove ove ove ma 6 27 6 27 6 27 6 27 

Leipsic, ditto . eco ose ove 6 27 6 27 6 27 6 27 

M d, ditto eee oon ove eos ot 49 

Cadiz, ditto ae. s am) > ee 4 49 

Barcelona, ditto ... ono oc or 49 

dit ° * ove o 48: 49% 

Santander, ditto ooo one end 49 49} 

Genoa, dittu ° en age . 26 20 26 173 26 124 26 - 

Milan, ditto eee eee eee 26 20 26 17% 26 123 26 

Leghorn, ditto ... exe os «| 26 20 26 17% 26 12} 26 2 

.. ete 26 17 26 124 26 22 

Naples, ditto oo ove oo «| 26 20 26 17: 26 it 26 at 

Palermo, ditto .., oo wo oo 2 26 17% 26 1 26 

Messina, ditto .., ore ovo eo 26 20 26 174 26 124 26 223 

Lisbon, 90 — es ie ‘ cot sat tt 52 

Oporto, di iRise “cet test 52 5: 5 

PRICES OF BULLION, 
Per Oz. Per Oz. Per Oz, Per Oz. 
2s. d. 8. d. 2 s. a. £ s. da. 

Fereign Goldin Bars(Standard) ..| 317 9 317 9 317 9 317 9 

Mexican Dollars | 0 411 04 | 0 41 0 411 

06 


Silverin Bars(Standard) |. ...| 0 6 
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’ Pursuant to the Act 7 & 8 Victoria, ¢.32; extracted from the Lonvon GazETIE, 
PRIVATE BANKS. 
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Author- AVERAGE AMOUNT. 
NAME OF BANK, ized 
Issue. || April 30./ May 7. | May 14. | May 21. 
re a £ £ £ 
SB PI co roivcescacesscciscece |, 145849) 11,397 | 11,455 | 10,742 | 9,711 
2 Aylesbury Old Bank | | 48,461 19,339 | 19,188 | 18, 975 19,286 
3 Baldock and Biggleswade Bank ...)| 37,223 16,623 | 16,321 | 16,769 | 16,610 
¢ Barnstaple Bank .......... eeoesencone 17,182!) 2,746 | 2,745 | 2,774] 25977 
5 Bedford Bank............cececscesessees 345218|) 25,190 | 24,851 | 24,170 | 24,721 
6 Bicester and Oxfordshire Bank eas|| 27,090]) 13,307 | 13,265 | 12,202 | 13,223 
7 Boston Bank—Claypons and Co....|| 75,069) 68,399 | 69,676 | 77.935 | 77,180 
8 Boston Bank—Gee and Co.......... 15,161) 14,927 | 14,616 | 14,589 | 13,237 
9 Bridgewater Bank.............0-. eesee|| 10,028]/ 6,363 | 6,206 | 5,662] 5,619 
OG FE PII pc ecercncecciccausscepinne e«-|| 48,277|| 19,865 | 19,771 | 19,312 | 18,914 
1t Broseley and Bridgnorth Bank ...|| 26,717|| 15,511 | 55,907 | 14,976 | 14,519 
12 Buckingham Bank............ seceeeees|| 29,557/| 17,187 | 17,033 | 15,605 | 16,307 
13 Bury and Suffolk Bank...... aceeeeees|| 82,362|| 63,617 | 62,199 | 57,714 | 43,284 
14 Banbury Bank  .............ccceee0s eer!) 435457 a, 39 =e re poy 
15 Banbury Old Bank ..........escees- 55,353|| 16,051 | 16,028 | 15,981 | 16,57 
16 Bedfordshire en Buazard Bk.|| 36,829|| 28,883 | 28,189 | 27,426 | 26,853 
a Brecon Mgt Bank eee eahepeopouse esses] 68,271 age 36,255 34,869 eee 
18 Brighton Union Ban 335794|| 17,116 | 17,770 | 17,3 227 
19 Burlington and Driffield Bank...... 12,745 121530 11,881 11,983 12, 353 
20 Bury St. Edmund’s Bank............ 3,201|| 2,3 2,374 | 2,584 | 2,63 
21 Cambridge Bk.—Mortlock & Co.|) 25,744|| 15,057 | 15,506 | 14,833 | 14,477 
22. Cambridge and Cambridgeshire Bk.|| 49,916|| 40,598 | 40,870 | 39,560 | 38,895 
23 Canterbury Bank ........cscecceseeeees 33,671|| 20,824 | 20,680 | 19,221 ag ot 
24 Carmarthen Bank ..........escesssese-|| 235597|| 22277 | 10,455 | 10,415 922 
. Colchester Bank.......2..cecesceseesees|| 25,082/| 14,872 | 34,947 | 14,610 | 14,313 
26 aang ok oe Be miner ‘| 4.704 oe i 2 4 ne 
27 Cornish Bank—Twee O. ss|) 49,869)| 245 ? ’ , 
28 City Bank, hate fie Ls SS | 21,627 14,606 | 11,578 377353 ae 
29 Craven Bank—Alcocks & Co. ... 775154|| 78,381 | 75,907 | 76,325 7333 
30 Derby mene mo oe ica 13,332 pri Ld 36,804 ae ye 
31 Derby Bank—Smith an 1 eeeseel| 41,304 , ’ 2395 e* 
2 Derby Old Bank  .........secesseeeee|, 27,237|| 252802 | 28,667 | 26,863 | 25,864 
~ Devizes and Wiltshire Bank ...... 20,674 ed om 51338 ne 
34 Diss Bank ..........c-cecesseeceesereees|| 10,657 12 Wi! , ag 
lington Bank .. ....c.secce-sesee.|| 86,218 /| 86,572 | 87,286 | 85,284 | 83,262 
3 Seunee Bank PURSE seileihaaia 10,664 59464 5,204 | 4,685 Ba 
Dorchester Old Bank 48,807)) 35,89 355413 | 35,227 ’ 

33 East Cornwall Bk.—Robins & Co, || 112,280 yy ao pep 7» a at 
East Riding Bank—Bower & Co. |} £3,392|| 49.44° | 4753 46, ’ 
Essex Bk. & Bishop’s Stortford Bk. 69,637|| 34.256 | 34,925 | 35,081 | 34,655 
4! Exeter Bank vee|| 379894|| 18,326 | 18,107 | 17,288 | 16,638 
42 Farnham Bank .........cccccsesseeeees os 5,110 re a oe 

ececee: co: O81 §,042 §33 ’ ’ 
Dd Godalming Peper Bore $9490 | 5,624 | 5.340 | | 5.080 

45 Guildford Bank.............0.cese0- ses 14,524)|| 11,058 | 11,01 11,4 , 
<6 Grantham Bank—Hardy and Co..|| 30.372/] 195576 | 19,939 | 20,236 +4 721 
47 Hull & Kingston-upon-Hull Bank || 19,.979|| 19.42" | 20,167 | 19,745 | 18,519 
48 Huntingdon Town & County Bank || 56,59!|| 27,83¢ | 27,132 | 26,464 | 25,600 
49 Harwich Bank ............ sevsessecee:||  59778|| 40342 | 4,681 | 4,855 | 4,624 
50 Hertfordshire, Hitchin Bank ......| 38,764 o ed pr sae Crane 

1 Ipswich Bank.............ececseeese+ee- 21,901}| 16,94 10, , , 
32 Ipswich & Needham Market Bank! 80,699|| 47,602 | 47,959 | 47,363 ne 
53 Kentish Bank—Mercer & Co. ...|| 19,895! 15,665 | 15,340 | 14,534 | 14,652 
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NAME OF BANK, 





54 Kington and Radnorshire Bank,. 
55 Knaresborough Old — ceseee 
§6 Kendal Bank  ...sscsoccerceeceeseees: 
57 Leeds Bank ......seccesceresserees 
58 Leeds Union Bank 000 008 aercerecses: 
59 Leicester Bank..........0.ceeceeees es. 
$0 Lewes Old Bank ..... coe 
61 Lincoln Bank .......ccccssecsesseeees 
62 Llandovery Bank & LlandiloBank 
63 Loughborough Bank ..........0.... 
64 Lymington Bank.........se.ceseesee 
65 Lynn Regisand LincolnshireBank 
66 Lynn Regis and Norfolk Bank .. 
67 Macclesfield Bank ..........s0ce- 
68 Manningtree Bank ............00000- 
69 Merionethshire Bank . 

















70 Miners’ Bank ..... 
91 Monmouth Old Bank cductstascotons 
TS TOWOTR TARE cccccccccccccocseccooeds 
73 Newark and Sleaford Bank <sieed 
74 Newbury Bank............ cvccecceccod 
75 Newmarket Bank.............0.00.00- 
75 Norwich Crown Bankand Norfolk 

and Suffolk Bank ...... 





33 Naval Bank, Plymouth ........ 
79 NewSarum Bk. —Pinckneys, Bros. 
80 Nottingham Bank 
81 Oswestry Bank 
82 Cxford Old Bank..........cccccess «- 
83 Cld Bank, Tonbridge ............ «. 
84 Oxfordshire Witney Bank ...... .. 
85 Pease’s Old Bank, Hull ‘ 

86 Penzance Bank .,.,....... 
87 Pembrokeshire Bank ............... 
88 Reading Bank—Simonds &Co.... 
89 Reading k.—stephens, Blandy & Co. 
9° Richmond Bank, Yorkshire .. ... 
91 Royston Bank 
92 Ryo Bank ......000 crscccoecsoscerceces: 
93 Saffron Walden & North Essex! Bk 


See cacreeesereecees 


SOO Cee eae se reresoress 








Peeeeeesccoerees! 





94 Salop Bank .........sccsecsosceseeeee. 
95 Scarborough Old Bank 








96 Shrewsbury Old Bank 
97 Sittingbourne and Milton Bank... 
98 Southampton Town & County Bk. 


99 Southwell Bank .......-.scscecesoees|| 


tco Stamford and Rutland Bank ..... 
tos Shrewsbury and Welsh Pool Bank 
1¢2 Taunton Bank ......cocccccsssesceses- 
103 Tavistock Bank ......c00 cessecsoeee 
104 Thornbury Bank ........scecseseeeee: 
105 Tiverton and Devonshire Bank.. 
106 Thranstone and Kettering Bank. 

‘07 Tring Bank and Chesham Bank .. 

108 Towcester Old Bank 














Anthew | AVERAGE AMOUNT. 

Issue. || April 90.| May 7, | May 14. | May 21. 
£ | ¢£ £ £ £ 
26,050|| 20,796 | 20,303 | 21,903 | 21,206 
21,825}) 23,311 | 20,910 | 20,644 | 20,678 
44,563|| 43,828 | 45,479 | 44,479 | 43,528 
*|1130,757 ||124,068 |125, 346 |123,592 [122,267 
37:459|| 37,360 | 37,0815 | 36,472 | 36,180 
32,322] 30,152 | 30,611 | 31,100 | 30,069 
44,836] 29,508 | 28,705 | 28,119 | 27,733 
100,3421| 93,232.| 94,400 | 97,888 | 97,010 
32,945|| 21,004 43,048 25,734 | 28,306 
7,359|| 6,905 | 6,945 | 6,888 | 7,249 
5,038|| 3,003] 291 2,831 | 2,831 
“It 429837 25,754 | 25,438 | 26,325 | 25,510 
13,917], 10,812 | 20,567 | 10,152 9,530 
15,760|| 11,226 | 11,222 | 20,364 | 10,212 
7,692}! 4,789 | 4,800] 4,128 39250 
10,9061 5,598 | 5,562 | 7,105 | 7,942 
18,688} 17,150 | 36,903 | 15,843 | 16,402 
16,385]/ 3,120 | 2,867 | 3,230] 3,175 
28,788}, 18,604 | 18,716 | 19,863 | 20,880 
51,615]) 40,806 | 41,500 | 44,760 | 46,766 
36,787}, 12,511 | 22,425 | 41,753 | 21,805 
23,098} 14,056 | 145533 | 15,737 | 15,121 
49,671} 48,152 | 48,392 | 49,318 | 48,430 
105,519|| 61,387 | 62,168 | 69,834 | 59,838 
27,321|| 20,565 | 20,658 | 19,905 | 39,802 
15,659|| 55325 | §,300| 5,045 | 4,835 
31,047}) 275936 | 27,995 | 26,975 | 25,745 
18,471}| 9,980 | 9,424 | 8,356 | 8,182 
345391}) 32,118 | 33,476 | 32,615 | 32,083 
13,183|| 95437 | 9,674 | 9,039 | 8,734 
11,852}| 6,769 | 6,750 | 6,379} 6,205 
48,807 || 475947 | 48,426 | 48,938 | 47,670 
11,40f| 5,983 | 6,402 | 6,358 | §,839 
12,91¢ 9,907 9,962 | 10,444 O,118 
375519}| 23,851 | 23,338 | 22,290 | 21,756 
43,271|| 22,526 | 22,696 | 21,5407| 21,069 
6,889}, 6,687-| 7,041 | 5,678 |. 6,95¢ 
16,393 || 95537 | 9,192 | 8,581 | 8,326 
29,864|| 8,330 2355 | 8,184 | 8,065 
47,646|| 17,953 | 17,683 | 17,106 | 16,730 
22,338] 7947 | 75547 | 7.421 | 75198 
24,813]| 21,983 | 23,712 | 22,623 | 23,144 
435191|| 26,065 | 25,190 | 24,263 | 23,487 
4,789 2,322 2,173 2,030 2,059 
25,359|, 1©,685 | 10,554 | 95968 | 9625 
14,744] 13,478 | 11,309 | 112,675 | 11,579 
33,858} 18,759 | 18,204 | 17,567 | 16,881 
255336], 23,210 | 23,365 | 23,646 | 23.443 
29,799|| 18,189 | 17,880 | 17,616 | 17,340 
13,421|| 8,021 | 75756 | 7,924 | 72234 
10,026 7,965 7,643 7,526 7,067 
13,470]| 8,888 | 8,907 | 8,315 |. 8,442 
11,559|} 10,347 | 10,236 | 9,895 | 9.529 
13,534|| 13,068 | 12,530 | 12,520 | 12,840 
10,801)| 4,993 | 45739 | 4520) 4,548 
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NAME OF BANK. ~" eae 
cS Issue. || April 30.| May 7 | May 14 | May 21. 
; £ £ 
tog Union Bank, Cornwall .........+. 5 
110 Uxbridge Old Bank ecserenir a nats Mg 3 | oard aes 
ru sae Sevoessabe wabecens 17,064 4, = re ae 79548 
112 Warwick and Warwickshire Bank|| 30, ofr , d bag 3 
113 Wellington Bank, Somerset beanie ret = 784 19.093 0655! | 170668 
114 West Riding Bank ..........+-s00++- 46,158 Py © - Ys 5-8) Sore 
115 Whitby Old Bank ............+....- 14,258 13,71 ‘ 3 oy ee 
116 Winchester, Alresford & Alton Bk. 25,892 8 bse Hi + S438 "Tea 
117 Weymouth Old Bank ...... rt aes 16,461 Pgs r% as 1 ei no 
118 Wirksworth and Derbyshire Bk. || 37,602 31,734 » 82 ae t aaa 
119 Wisbeach and Lincolyshire Bapk|| 59,713 36,835 Se de etaete: 
120 Wiveliscombe Bank........se.00.0+-|| 7,602 2, a oe yes pee 
121 Worcester Old Bank ......... sences 87,448 44,400 2,828 — nat 
122 Wolverham. Bk.—R. & W.Fryer|| 11,867|| 7,671 Nom - . = 
123 ¥armouth and Suffolk Bank...... 53,06C 30,724 40; 305 Prag 2 “<i 
i inte wer | orfolk, & Suffolk Bk.|| 13,229|} 7,743 7,238 7,008 ~ 
5 York Bank cersegscqsores: 46,387|| 36,453 | 365307 | 352443 | 34.283 
JOINT STOCK BANKS. 
1 Bank of Westmorland ...............|| 12,226|| 11 813 | 12,2 6 
2 Barnsley Banking Company ...... 9,563 8.81 — revere | Pepaes 
3 Bradiord Banking Company ...... 49,292 49, H 3 oes pe Eg ond 
4 Bilston District Banking Company 9,418 i ; "oe yee _— 
5 Bank of Whitehaven.............0.0. 32,681 27/889 27,0 : a nares 
6 Bradford Commercial Banking Co. 20,084 20, 06 | 20, 3 19 68 ae 
7 ee ordshire , re 462 | 19685 | r9448 
nion Banking €0. ........... 
8 Chesterfield & N. Derbysh Bk. Co. me ieee | Leseet bees oe 
g Cumberland Union Banking Co... 35,395} 38,158 P s- of ig 8 Bre: 
10 Coventry and Warwickshire Bk.Co.|| 28,734 14,569 14, Bra ical Beane” 
11 Coventry Union Banking Campany}|| 16,251)| 1 3,946 14, or onoes the 
12 County of Glougester Banking Co. 144,352 101 , 299 1co, 80 an sp © 
13 Carlisle & Cumberland BankingCo. 25,61¢}| 26,359 vow yee | See 
14 Carlisle Guy ana District Bank ...|| 19,972 19,878 20,090 pcdj a pp 4 
15 Dudley & West Bromwich Bk. Co.|| 37,6y6|| 30,381 40, 892 . ; sana 
16 Derby and Derbyshire Banking Co.|| 20,093}| 19,224 20, 295 at 3 4 
17 Darlington Dist. JointStock Bk.Co.|| 26,134|| 26,283 27,055 pre ‘ 30 
18 Gloucestershire Banking Company||155,92¢||142, 147 141,152 141,678 1 6 
19 Halifax Joint Stock Bank............  18,634|| 17,020 16.975 i.0r pete 
20 Hudderefield Banking Company ...|| 37,354|| 355745 | 33,827 jade be 4 
u anking Com eevcccses oe-|] 29, 6 ; - 
22 Halifax Commercia Banking Co... cates ane ey mig pr 
23 Halifax & Huddersfield Union Bk.|} 44.137|| 38,856 39,038 39,68 a ces 
24 Helston Banking Company .........{|. 1,803]| 15496 | 1,485 ae - * s 
25 Knaresborough and Claro Bk. Co. 28,059 26,419 | 27,929 26,995 Pas 
26 Lancaster wage rng: ANY .2..2.|| 64,311|| 62,172 | 65,226 64,080 6 i 
27 Leicestershire Banking Company...|| 86,060|| 61,994 | 62,108 62,944 6 
28 Lincoln and Lindsey Banking §1,620|| 49,736 | 49,356 51,521 2, 8e4 
29 ——— dem cg Warwick- f or 
shire Banking Co, ......se.s0s++-|| 13,875|| 12,318 | 12,626 
30 Ludlow and Tenbury Bank........ reat 10,390 10, 386 as 's. 997 
3t Moore & Robinson’s Notts. Bank...|| 35,813]| 30,042 | 30,224 29, 263 27, 44 
32 eens Notts. BankingCo.|| 29,477/| 28,407 28,775 | 28,c9x 28,056 
33 North Wilts Banking Company ... $3,939) 40,570 | 38,776 | 37,566 | 38,135 
Y 
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trish and Scotch Circulation Returns, 


Average Circulation, and Coin held by the In1su and Scotca Bawxs during the four 
weeks ending Saturday, the 2\st day of May, 1870. 


IRISH BANKS. 


Author- AVERAGE AMOUNT. 
NAME OF BANK. ized 
a Issue. || April 30. | May 7. | May1l4. | May 21. 
nae | ¢ £ £ £ £ 

34 Northamptonshire Union Bank ...|| 84,356) 56,807 | 56,953 | 55,733 | 54.939 
35 Northamptonshire Banking Co. ...|| 26,401|| 21,126 | 20,838 | 21,115 | 20,354 
36 North and South Wales Bank...... 63,951|| 64,175 | $5,475 | 60,695 | 55,028 
37 Pare’s Leicestershire Banking Co...|| 59,300|| 52,561 | 53,208 | 53,035 | 51,781 
38 Sheffield Banking Company......... | 355843]| 34,625 | 35,091 | 35,056 | 33,833 
39 Stamford, Spalding & BostonBk.Co.|| 55,721|| 50,976 | 54,371 | 54,199 | 53,071 
4° Stuckey’s Banking Company ...... 356,976! 320,925 |317,387 |306,229 |298,840 
. 41 Shropshire Banking Company...... 47,951|| 31,140 | 38,890 | 31,805 | 32,990 
44 Stourbridge and Kidderminster BK.|| 56,830|| 48,900 | 49,804 | 53,815 | 51,230 
43 Sheffield and Hallamshire Bank ...}) 23,524|| 22,102 | 23,321 | 23,910 | 22,283 
44 Sheffield & Rotherham Jt. Stock Bk.|) 52,496|| 51,320 | 53,676 | 51,462 | 50,233 
45 Swaledale and Wensleydale Bank..|| 54,372|| 52,97 | 53,387 | 53,925 | 52,680 
46 Wolverhampton & Staffordsh. Bk..|| 35,378|| 20,930 | 12,518 | 19,655 | 19,886 
47 Wakefield and Barnsley Union Bk.|| 14,604|} 14,586 | 14,603 | 14,144 | 14, 204 
48 Whitehaven Joint Stock Bank ...|| 31,916|} 26,859 | 25,360 | 24,701 | 23,930 
49 West of Eng.& S. Wales District Bk.|| 83,535 || 78,375 | 74765 | 76,100 | 74,052 
5° Wilts & Dorset Banking Company|| 76,162 || 75,375 | 755321 | 752219 | 74,640 
5! West Riding Union Banking Co....|| 34,029 || 32,881 | 33,190 | 335416 | 34,413 
52 Whitchurch and Ellesmere Bk.Co.|| 7,475|| 5,016 | 4,632 | 4,049 | 4,053 
53 Worcester City and County Bk.Co.|| 6,848 175 475 175 175 
54 York Union Banking Company ...|| 71,240|| 67,850 | 69,695 | 70,145 | 69,060 
55 York City and County Banking Co.|| 94,695|| 89,485 | 88,098 | $8,048 | 88,210 
56 Yorkshire Banking Company ......||122,532||115,086 118,668 |120,614 |119,858 












































ne ate oy ome Four Weeks Gold etl 
Authorised ending as above. r Coin held 
NAME OF BANK. | eee | asa “during Four 
upwards. Under £5. | Total. Wome sates 

y ra £ # £ 
Bank of Ireland .......... esse] 39 738s 428||1,894, 600 |, 198,650 |3,093,250 | £22,913 
Provincial Bank of Ireland}, 927,667)| 524.229 | 495,501 |1,019,730 | 386,961 
Belfast Bank ............e00es. 285,618 195,783 302,412 498,195 293,297 
Northern Bank ........cs00s0-}| 2432440]| 1355356 | 322,436] 457,792 | 259,565 
Ulster Bank || 311,079]| 270,326 | 336,850 | 607,176 | 363,898 
The National Bank............|) 852,269]| 711,450 | 572,710 |1,284,160 | 621,819 
Toras (Irish Bauks) ...|/6,354,494||3>73!»744 |3) 228,559 16,990,303 |2,445,453 
SCOTCH BANKS. 
Bank of Scotland .......ss00-'| 343,418|| 221,646 | 381,567 | 603,213 | 379,238 
Royal Bank of Scotland ...!| 216,451]| 249,943 | 374,058 | 624,001 | 500,719 
British Linen Company ..... 438,024)| 179,019 | 311,782 | 490,801 195,675 
Commercial Bk. of Scotland|| 374,880] 231,951 | 427,932 | 659,884 | 361,747 
National Bank of Scotland..|| 297,024|) 176,528 | 328,318 | 504,847 | 280,508 
Union Bank of Scotland ...|| 454,346] 286,717 | 395,943 | 682,660 | 315,517 
Aberdeen Town and Co.B.|| 70, 133/| » 75,526 80,471 | 155,997 | 118,713 
North of Scotland Bk. Co...|| 154,319] 157,320 | 118,661 | 275,981 | 146,244 
Clydesdale Banking Co. ...|| 274,321] 185,434 | 277,560 | 462,994 | 231,443 
City of Glasgow Bank ....../| 72,921|| 203,598 | 226,226 | 429,825 | 402,752 
Caledonian Banking Co. .. 535434)| 27.345 535175 80, £20 40, 607 
Toraxs (Scotch Banks) ..; 242490271 /1+995+087 2,975,693 14,970,723 |2,973 163 
| 




















CIRCULATION RETURNS. 
SUMMARY OF WEEKLY RETURNS OF BANKS OF ISSUE. 


Fixed Issues, 


April 30, May 
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14. May 21. 


May. 7 
125 Private Banks .....0..0.0» | £4,042, 626 £2,750,778 £2,760,356 £2,750,559 |£2,685,026 


56 Joint-Stock Banks ... 
131 Totals .....s.00000 | 6,781,266 


Average Weekly Circulation of these Banks for 
the month ending May 21, 1870 :— 
Private Banks on ove ove oe £2, 
Joint-Stock Banks... oo coo ose 


257 38,640 





731,680 
2,391,326 
Average Weekly Circulation of Private 
and Joint-Stock Banks ending as 
above eee £5,123,006 
Ou a comparison ‘Of the above with the Returns 
tor the monthending April 23, 1t snows :— 
A decrease in the notes of Private 


Banks, of . £19,939 
A decrease in the notes of Joint-Stock 

pe ee as 47,202 

Total decrease on the mouth «. £67,141 


5s152,231 





2,401,453 | 25416,987 - 


24399,990 


25355.874 














59'775343 | 5,121,549 | 5,040,900 
And as compared with the month ending 
~~ 22, 1869, it shows:— 
decredze 1m the notes of Private 


* oe of . £94,664 
A decrease in the notes of Joint-Stock 

emai OF as ee | nth eel lee 43,296 
Total decrease ay compared with the 

same period of last year £138,169 


The following is the comparative state oi tne 
circulation as regards the fixed issues :— 
The Private Banks are bélow their 


fixed issues «« £1,310, 046 
The Joint-Stock Banks are below their 

fixed issues am ove ~ ows 347,814 

Total szLow théir fixed issnes ove £1,658,260 


SUMMARY OF IRISH & SCOTCH RETURNS TO MAY 21, 1870, 


The Retarns of Circulation of the Irish and 
Scotch Banks for the four weeks ending May 
2ist, when added together, give the following 
as tne average weekly circulation of these Banks 
during the past month, viz 
Average Virculation of ‘the he irish Banks £6,960,303 
Average Circulation ofthe Scotch Banks 4,970, 723 
ag a hom 5 enn 

forthe past month ..... s+eeeeeede) 1,931,026 


On comparing these amounts with the Returns 
for the month ending 28rd April last, they show 
An increase in the Circulation of Irish 





Banks ceccgcee, £207,195 
An increase of the Circulation of Scotch 

Banks ........ . 875,312 

Tota) increase on the month ..,...... £432,437 


And as compared with the month ending 
May 22, 1869, they show— 
Increase in the Circulation of Irish Banks £316,633 
Increase in the CirculationofScotch Banks 39, 482 





Totalincrease on the year ....«..0..+... £366,114 


The fixed issnes ofthe Irish and Scotch Banks 
at the present time are given in the Banking 
Almanac, as follows :— 

6 Banks in Ireland, allowed toiasue... 26,354,494 
12 Banks in Scotland, alloWed to issue 2,749,271 


18 Banks in all, allowed to issue ...... 29,103,765 
The following appears, therefore, to be the 

comparative state of the circulation :— 

Irish Banks are above their fixed issue £605,809 

Scotch Banks are abovetheirfixedissue 2,22.,452 


Total above the fixed issue ....:....5..... £8,827,261 
The amounts of Gold and Silver held at the 

head offices of the several banks, during the past 

month, have been as follows :— 

Gold and Silver held bythe Irish Banks £2,448, 

GoldandSilverheld bythe Scotch Banks 2,973,) 


Total of Gold and Silver Coin .........£6,421,616 


Be! an increase of £28,305 on the part of the 
Irish Banks, and an increase of £183,412 on the 
art of the Scotch Banks, on the several ts 








eld by them during the preceding month. 


CIRCULATION OF THE UNITED KINGDOM TO MAY 21, 1870, 
The Shenten is the state of the Note Circulation of the United Kingdom forthe month ending 






































the 21st May, 1 
Circulation of Notes for the Month ending 21st May, as compared with the previous month:— ‘ 
23. May 21. Increase. Decrease. 
Bank of England (month ending May 18) .| #£23,329,522 | £23,437,984 £108,462 oe 
Pri 2,751,619 2,781,680 eco £19,939 
Joint-Stock Banks 438,528 2,381,326 eee 47,203 
eames one 5 Seema paca 
Total in England 28,519,669 950 108,462 67,1 
Scotland .. 596,411 4,970,723 376,312 oe 
Treland 6,903, 178 960, 67,1265 tos 
United Kingdom £40,018,258 p40, 492,016 £540,899 ot an 
The comparison of the month ending May 22nd, 1869, with the month ae 
shows a decrease in the Bank of E 'd circulation of £176,065, a decrease in vate steaks 
£94,864, and a decrease in Joint-Stock of £43,295, being a ‘total decrease in England of £314,224; 
while in Scotland there is an increase of £39,482; and in Ireland an increase of £316,632. ‘Thus 
showing that the month ending the 2lst May, as compared with the same re last year, pre- 
sents a decrease of £314,224 in ‘England, and an increase of £41,890 in the United Kingdom. 


The return of Bullion in the Bank of England, for the month ending M 
amountin both a of £19,902,435. 


aggregate 
the month ending April 20th 
£3, aye as compared with th 


there 
esame 


ay 18th, gives an 
On a comparison of this with the Return tor 


re appears to be a decrease of £429,855; and an increase of 
period last year. 


he stock of specie held by the Banks in Seotland and [reland duringthe month ending 21st 
with the Return of the previous 
period of last year. 


May was .—— 616; being an increase of eee as compared wii 
month, and 


an increase of £213,666 as 
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